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SMALL PROFITFOR (Municipalities Now Favoring 
Electrification of Nationals | 
As Opposed to Hydro Radials 


MANUFACTURERS 
AND MERCHANTS 


Increasing Business But 
Also Increasing 
Costs: = 


THE CRITICAL STAGE 


Business Expansion So Far Has 
Been on Sound Lines But 
There Are Disturbing 
Factors 


Industrial activities in Eastern 
‘Canada are on an increasing scale. 
* There are few idle plarits and cases 
where a twenty-four hour schedule 
of operatio..s is in force are not un- 
‘usual. Stocks generally are low and 
tetailers are showing a disposition to 


replenish. From Western Canada 
there are evidences of _ increased 
“buying “power as the money from 
- the new erop circhlates; a growing 
number of "eon sales are - reported 
jn there the crop was good. 
ios ‘movement of the crop has been 
* » jn big volume but it is now being 
“cuplowed up; congestion on the lakes 
has resulted in high rates; the ter- 
minal elevators are overflowing and 
the grain is backing up on the line 
ovith ti favorable elenients in 


With the 
the situation there are others which 


should: -not be ignored. 


factor is increasing 
ing and the buying power of the 


farmers is, therefore, being . again 


cases in pro , 
were either lacking or unsatisfactory. 
While raw materials and first-process 
concerns are doing well, the great 
bulk of manufacturers, jobbers and 
retailers are finding it difficult to 
make a fair profit in the face of in- 
creasing costs, Finished goods prices 
are responding very slowly, and it is 
questionable whether the demand of 
consumers will support the present 
volume of business on a substantially 
higher price basis. The farming com- 
munity, representing so large a frac- 
tion of the country’s buying power, 
is still crippled by the maladjustment 
of prices of farm products in relation 
to finished goods. Good opinion is 
not lacking in support of the belief 
that a period of narrow profits, fol- 
lowed by another readjustment of 
labor values, must elapse before nor- 
mal profits materialize. 

The Critical Stage 

The National Bank of Commerce 
fn New York in, pointing out that 
the business expansion has thus far 
been on sound lines expresses the 
opinion that the critical stage of the 
recovery from the depression of 
1920-21 has now been reached and 
mentions as additional disturbing 
factors the rapid upward movement 
of prices and wages. In this con- 
nection we quote; : 

The wholesale index shows an increase 
of 12 per cent. in the eight months from 

- January 1922 to August 1922. Wages 

- are also rising. As individual employ- 
ers and groups of industries bid against 
each other, wage increases are certain 
to be felt in stimulated retail and 
whoJesale trade. There is danger that 
as @ result of this and some other 
factors, the prices of consumers goods 
will rise so rapidly as to present a mir- 
age of approaching prosperity. — 

The hysterical pseudo-prosperity of 
1919-20 ran a long course because it 
was part of a world-wide movement. 
It is useless to harbor ilusions about 
any similar movement which might 
develop now as a fesult of the 
present psychology or rising prices 
which might develop now as a result of 
the present psychology or rising prices 
and wages. World-wide conditions are 
not favorable to any such development. 
The present upward movement of prices 
and wages in America jis not and can 
not be uniform, for the fundamental 
reason that prices of all those eqommod- 
ities and classes of goods the surplus 
of which must be sold on the interna- 
tional markets, are determined by eon- 
ditions in these markets. It is obvious 
that the farmers’ purchases of imple- 
ments, fertilizer, automobiles, ‘dry goods 
and all classes of commodities are nec- 
essarily limited when the wages of a 
city laborer for one six-day week at $5 
per day are equivalent to the gross sel- 
ling price of two good hogs or twenty- 
five bushels of wheat. 

It is for the business community, 
the bank observes, by wisdom and 
far sightedness to prevent develop- 
ments which could only too easily 
nullify all the recovery thus far made 
toward real prosperity. 

Conditions in Canada 

These disturbing factors have not 
evidently developed so far in Can- 
ada as in the United States but they 
are tendencies which must be serious- 
ly considered as affecting profits 
and continued demand in relation to 
manufactured products. Taxation is 
; (Continued on page 4) 
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U.S. Future Market - . 
_ for Canadian Wheat 


That in ten years the - United 
States will not have a bushel of 
wheat for shipment and will then 


|become a food importing country is 
\the opinion of Secretary Herbert 


Hoover. The prospect tor a mar- 
ket at our own door for our increas- 
ing yield of wheat is one of encour- 
agement to Canadian farmers, 
Between 1900 and 1914 the United 
States fell trom the position of 


heaviest exporter of toodstutfs to the 
necessity of buying in the latter year 
940,UU0U,u0U worth ox: edibie articies 
of commerce more than it sold. Dur- 
ing the war home consumption was 
resiric.ed aNd iarge suppies of tooa 
were sent abioad, but with normalcy 
returning the country laces the dis- 
turbing 1act that goid or goods may 
have to be shippea abroad vo pay tor 
excess food purchases, because or the 
mecrease in population with virtually 
no increase in production. 


STEAMSHIPS KILLED 
MAKKET FOK “STEEL” 


New York Financiers Frowned 
Upon the rroposed issue of 
8, &. Corporation 


_ |. Frem. Our Own Correspondent. 
NEW YORK.—The announcement 
made at the recent meeting of the 
board of directors of the british 
Empire Steel Co., that the direetors’ 
etforts to arrange lor needed fin- 
ancing had tatien through, came as 
no surprise to iocal Canadian bank- 
ers in close touch with the company’s 
atfairs. A rumor had been afioat 
here tor some days. that the com- 
pany was attempcing to borrow $20,- 
vv0,000 in this, market but was re- 
anadian 
benker 
oF. TAL 


pMen.. Vig aso 
iE bQie2 , ; 
PUST, “The Canada Steamships put 


it is hardly likely that 
oe turned a second time. 


WATERWAY TO THE 
ATLANTIC WOULD 
HELP THE FARMER 


Would Add to the Value of 
Western Canada’s 
Wheat 


Julius Barnes, president United 
States Chamber of Commerce, in an 
address before the convention of the 
National Conference of Business 
Paper Editors in New York, pointed 
to the congestion existing from 
Buffalo east due to inefficient roll- 
ing stock and inadequate supply of 
cars to move commodities. Millions 
of bushels of wheat have been ob- 
structed in their passage to the sea- 
board due to this condition. In the 
face of the situation lake rates to 
foreign markets have been so ad- 
vanced that the price for domestic 
wheat now bore a poor relation to 
that of foreign wheat. He pointed 
to the inadequacy of the waterways 
from the head of the lakes to the sea 
and strongly recommended the deep- 
ening of the St. Lawrence as an out- 
let providing comparatively cheap 
transportation for the great wheat 
crop. The congestion this year 
would, it was said, result in the loss 
of millions of dollars to western 
farmers, The suggested waterway 
on the St. Lawrence, accommodating 
the largest lake freighters without 
any necessity for transfer of car- 
goes would result in such economies 
as to allow the farmer 15 cents 4 
bushel more for his wheat, 

Farm product futures were much 
below immediate prices, it was point- 
ed out, this being due to the conges- 
tion on the railways and- lack of 
ears, and the anticipation of large 
stocks coming on the: market later, 
Ability to handle this grain speeany 
would have resulted in adding an- 
other five cents to the price of corn 
this year. 5 

Mr. Barnes pointed to the necessity 
for quick action because of the fact 
that competition for the grain trade 
of the world will be keener when 
Russia is reinstated. This was said 
to be a most important matter to 
the agricultural interests of both 
Canada and the United States as 
general prosperity hinges largely on 
this phase of national activity. He 
added in conclusion that he has found 
the business papers of great help in 
co-operating in the solution of prob- 
lems and aiding in stabilizing tondi- 
tions. 


trick can 


Would Serve District From 
Toronto East to the 
Falls 


CONFERENCE CALLED 


Consolidation of Publicly Own- 
ed Lines. Gives Opportunity 
to Thornton—New Roads 
Not Needed 


Proposals involving the expendi- 
ture by the Canadian National Rys. 
of severa] millions of dollars and af- 
fording transportation improve- 
ments of a most extensive character 
between Port Hope and the Niagara 
Frontier are being given serious con- 
sideration. Carried into effect they 
would offer a sane, business-like 
solution to a long drawn out and con- 
tentious railway struggle. They 
would save disastrous competition 
and duplication and avoid the as- 
sumption of heavy debenture debts 
by municipalities east and west of 
Toronto. The electrification of the 
Grand Trunk Railway from Toronto 
to Niagara Falls, providing accom- 
modation for rapid local and inter- 
urban traffic, rehabilitation and ex- 
tensions in St. Catharines and 


Niagara Falls, the erection of a fine 
terminal in Hamiiion, electrification 
from Port Hope to Toronto via the 
Don Valley to Queen St. where 
passengers could get on ‘lines of the 
Toronto Transportation Commission, 
and expensive terminals in Toronto, 
both north and south are some of the 
larger features that have been given 
attention. 

With these possibilities awaitin 

is being ask 
where a desire 
tneys is still ac- 
litiés. doy not. go 


in numerous circles 
to conserve publie 
tive,: why  munici 
to the Natignal 
fitid out. wiht they oa 
plunge is‘Haken i 

radial projects. 

has gained sufficient strength that 
eastern municipalities have practic- 
ally arranged a conference of this 
kind to be held within the next two 
weeks. 

When options were given by the 
Dominion Government in June of 
1920, to the Hydro Electric Power 
Commission, to purchase the Niagara, 
St. Catharines and Toronto, the To- 
ronto Eastern and the Toronto Sub- 
urban railways, it was understood 
that the whole matter was to be 
cleaned up in a couple of months. 
Over two and a half years have drag- 
ged on and still no deal has been: con- 
cluded by the Hydro. This has had 
the inevitable effect of paralysing 
development that might have been 
undertaken by the National Railways 
on these lines. Together with this 
the time has been awaited when the 
Grand Trunk would finally pass over 
to the public and its consolidation 
with the present National Railways 
be carried out. Recently, as _ is 
known, the Federal Government ap- 
pointed Sir Henry Thornton as pres- 
ident of the new board with author- 
ity to make the co-ordination a prac- 
tical: fact and to take such steps as 
he and his board deem advisable to 
put the vast new system on a sound 
operating basis. In the changes 
which time have brought about lie 
opportunities of the greatest pos- 
sible significance, 

A Job for Thornton 

Sir Henry was a big figure in the 
electrification of the Long Island 
Railway with its dense _ traffic 
areas. He has also had wide ex- 
perience in the handling. of trouble- 
some traffic problems on __ the 
Pennsylvania Railway and in Great 
Britain, so that traffic difficulties 
east and west of Toronto may be in- 
cluded among the matters to which 
he will give a ready and sympathetic 
ear, 

In this regard it is public know- 
ledge that officers of the Niagara, 
St. Catharines and Toronto Railway, 
which serves Niagara Falls, 
Catharines, Port Colborne, Welland, 
Port Dalhousie and _ other points, 
have been working for months on a 
comprehensive report covering re- 
habilitation, extensions and general 
improvements to that system and that 
as soon as the new president of the 
Nationals returns to Canada and gets 
into his office clothes, one of the 
early matters to be placed before him 
is the question as to what is to be 
done in the Niagara Peninsula. It 
is learned by THE FINANCIAL 
POST from civic authorities that the 
report will deal with the problems 
there in such magnitude that if the 
National Board goes ahead with the 
plans outlined the Niagara Peninsula 
will have one of the finest, if not 
the finest, and most up to date elec- 
tric railway services in Canada, 

Improved. Services 

These undertakings will alone cost 
between one and two millions of dol- 
lars, according to what officials of 

(Continued on page 15) 
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Is It Not Time for the Business Man to Take a Hand? | SHIPPERS ABANDON 
eed We Gennaio” iter ng. | 
There dives ‘oe aie veteis boca ‘cama cand do a better | CANADA’ CROP TO 
GET HIGH RATES 


stroke for the world than they can today by bringing it home to their read- 
ers and the “— public that all the peoples profit by the peace and pros 
of eac <i 
Rumors’ Of “Wrecked Con- 
tracts Spread Freely as 


ae other. 
Grain Piles Up 


Good Dollars Paid 
German Reparations 


According to the Essen Bergwerks 
Zeitung Germany has _ expropriated 
by currency depreciation ten times 
as much as the whole of the cash 
payments on _ reparations. The 
Reichsbank announce that American 
losses through the depreciation of 
marks, bought or accepted in pay- 
ment for exports, are less than $950,- 
000,000 a figure which it states was 
recently published in America. Ger- 
man experts put the total foreign 
losses due to the mark slump as high 


as $9,000,000,000. 

a fe ef T Mf oie cau 
_who have ffollowed’ the adv 

of Ahis paper re. not neludeayy if 

fe. helped “to pay Ger- 


these who h 
many’s war debts with good an- 


hey are the most practical of internationalists and through the sen- 
sitive machinery of the market can estimate from day to day the reections 
of policy and the supreme value of a settled order in the relations of States. 
They. better than anyone else can realize the fallacy of the view on 
which nations have too often acted that what is one nation’s gain must be 
another’s loss. The world as we see it today is largely what politicians and noua 
statesmen have made it. Is it not time for the business man to take a hand?) HITS COUNTRY’S TRADE 
e,e eo, ¢ ® 9 ; 
British Refuse Politicians’ Bluff | Vessels Ave Rushing to Gather 
Cargoes Buffalo to Montreal 
“There was not a soul who did not know that if this new war| Because Double Rate Pre- 
happened it would put an intolerable strain on the British vails for the Present 
people, exhausted, overtaxed, facing poverty. There was no: By E. CORA HIND, 
wild outburst of hysteria, anger or alarm, but there was some-| Commercial Editor, Manitoba Free Press. 
thing far more remarkable; that is a very cold, stern demand} WINNIPEG.—Who’s to Blame? 
from every class of men and women in the Kingdom to know} Congestion in movement of grain 
what necessity there was for this new call te arms. They re-|in Canada shows no improvement, in 
fused to be bluffed into a new war by politicians. They refus-| fact, in view of the advance of the 
ed to be stampeded into another sacrifice of youth to save the | season, conditions are daily growing 
face of any government convicted of atrocious blundering.” | worse and relations between sarpping 
This is from a special cable from Sir Philip Gibbs to the New York | companies and shippers are strained 
Herald published this week. It confirms exactly what THE POST has said; }to the breaking int. Constantl 
on which we have based our stand against Canada being drawn into an offer th TS 
of troops at the behest of professional politicians or foreign propagandists. |\"°“T* 7¢ Tumors that charters for 
boats, made early in the season at 
A lower figures, are being either delib- 
College Business Experts Ignor e erately broken or are being cancelled 
ae ° on the flimsiest of excuses, An at- 
Vital F actor S at Wor k to Br ing tempt to pin these rumors down to a 
' . . definitely broken contract has been 
About an Adjustment of P rices without success as the majority of 
Winnipeg exporters are simply afraid 
Harvard Graduate With Ex- haveae hen. Fiey cae yar keke 
é , , j ey a 
perience Disagrees With no confidence in "ae nevada 
: Professors coming to their support or relief. 
. = chief bg yy at - mom 
——_ if there can said to a chi 
ECONOMIC FORCES grievance, where the whole condition 
of ing movement “ inland waters 
is one long series o i 
European Influences Which that Canadian boats that wean: 
Will Dominate Prices in 
America Through Inter- 
national Trade 


gaged in the movement, of wheat from 
Port Colborne to Montreal, have 
been switched to Buffalo and are 
carrying wheat from that port to 
Montreal on charters ; 
fifteen to nineteen cents, the Ss 
rates that have ever been known in 
the grain movement, Some at 

these boats’ are owned by the same _ 
ec . ae . 


o h at ea ¥ in 


The demand for special news and 
expert advice by busy business and 
heiakleaders in thé last year has 
reloped aripeber congerns which 
iertdke to Supply jt at? fees*rang- 
ing from fifty to many hundreds of 
dollars annually, The facts are gen- 


St. |- 


eraliy saccurate but ‘the deductions 
and advice based upon them are not 
generally of much value excepting 
as. speculations. In fact they are 
often very misleading and dangerous. 
They are usually made by men long 
on theory and inexperienced in prac- 
tical business, Among the agencies 
is one associated with Harvard Uni- 
versity known as the Committee on 
Economic Research. This committee 
held the first national conference of 
its subscribers, of whom a number 
are in Canada, this week when the 
chairman, Prof. J. Bullock, gravely 
announced that as a result of their 
studies they found there would be no 
drop in prices to the pre-war level 
for the next ten years and advises 
business on this continent to accept 
as infallible its gloomy theories. 


But the New York Herald happens 
to have on its staff an old Harvard 
graduate who is one of the outstand- 
ing writers pn economics for jhe 
knows the practical as well as the 
class-room side of big business. He 
comes to our rescue by showing that 
these theories could not last ten 
months to say nothing of ten years, 

“What the present price level means,” 
he writes, “may be expressed in relative 
terms by the tables of the Bureau of Sta- 
tistics of the United States Department 
of Labor on living costs in New York 
City on the one hand, and on the other 
hand by the tables of the National Indus- 
trial Conference on living costs in aver- 
age American communities, 

“For September the National Indus- 
trial Conference Board marks food in 
average communities at 39 per cent, high- 
er than in July, 1914, just before the war; 
shelter, 65 per cent. higher; clothing, 53 
per cent. higher; fuel and light, 81 per 
cent. higher, and sundries, 72 per cent. 
higher. The whole family budget, with 
all items figured in the proportion gen- 
erally used, is placed at 55.6 per cent. 
higher than in the month before the war 
began. This means that in the average 
American community outside New Yor 
in September of this year it took $1.55% 
to do the work $1 did in July, 1914, 

“As against these costs for average 
communities the Department of Labor 
rates New York City in the cost of liv- 
ing seale att Food, 38.8 per cent. higher 
than in 1914; clothing, 98.1 per cent. 
higher; rent, 56.2 per cent. higher; fuel 
and light, 97.7 per cent. higher; furni- 
ture, 117.9 per cent. higher, and miscel- 
laneous, 112.4 per cent. higher. The con- 
solidated family budget for all items 
taken together is 69.7 per cent. higher 
than in the year before the war. 

“A fair average for the whole country, 
then, or for the active industrial part of 
the country, may be taken at somewhere 
between 60 and 65 per cent. higher now 
than the year before the war. 

“But if American prices, as reflected 
by American living costs, are to continue 
for ten years at about 65 per cent. above 
what was normal eight years ago, or 
even above normal, for prices were not 
low in 1914—if we are going to stay 
jacked up in our costs while Europe grad- 
ually recovers its economic powers and 
resumes its industrial and commercial 
functions nationally and internationally, 
then two things are bound te happen to 
this country. ; 

“The first is that while our costs stay 


(Continued on page 4) 


« |ing erected by the U. S. Steel Corpor- 


adian dollars: by purchasing German 
marks, 


SCHWAB SAID TO 
NOW CONTROL 
BALDWIN PLANT 
Company Has Had Difficulty 


in Regard to Raw 
Material 


dian bottoms have sailed from Buffa- 
lo for Montreal with whi while at 
the same time shippers wheat | 
in Port Colborne elevators have 
found it impossible to get tonnage to 


and are losing thousands upon thous- — 
ands of dollars in demurrage owing 
to the non-arrival of cargoes for 
Ocean-going space which they have 
underchartered. 

It is known also that contracts for 
tonnage, Fort William to Montreal 
made some weeks ago at 11 to 12e, 
are not yet filled and shippers under- 

(Continued on page 16) 
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Fixed Prices Favored Before Legus- 
lative Committee .. .. 


Railway Not Prepared for Revival 
of Besiness 3..°. 5. SS ee 

Italy Has Made Excellent Progress 
in Reconstruction .. 


Market Gets Scarey as Bull ' Drive 
Reaches Peak .. 


Earning Power of Farmer Declared 

oon ee Lime) eed ee ek 
rice Decline a Hard Blow to F 
Implement Trade .. .. .. coe 

B. Has Abandoned Provincial 
Bank Scheme .. . - 


Marketing of Farm Produce 2 Ban nk 
Problem ee . 


That the Bethlehem Steel Corpora- 
tion may establish a branch plant in 
Canada is the report current during 
the past few days in Toronto iron and 
steel circles. No very definite infor- 
mation is available as to the extent 
of direct or indirect negotiations, but 
the Baldwin plant, now idle, has had 

persistent mention in that connec- 
tion. Captain Hugh C. Paynter, 
president Baldwin’s Canadian Steel 
Corporation, when asked for a state- 
ment, declared that he had absolutely 
nothing to say and that he preferred 
not to discuss the matter in any 
shape or form. This still leaves the 
matter open to speculation. 

The Baldwin plant, after about 
two years’ operation in the produc- |: 
tion of tin plate and black sheets, 
closed down a few weeks ago. It 
E claimed that difficulties in secur- 
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Prof. Mavor Reviews the German 
Situation: <0 eos, ee Boe ee 
Interesting Information in Invest- 
oe Soke Bee wee Ree ee 
an ans to Municipalities Low 
This Year .. .. .. e = Sottee 
Group Insurance Replaces Benefits 
Of Uniotes oo get ee ee 
Building Records Evidence Great 
Growth at Winnipeg .. .. .. .. 
What Ontario’s Mines Mean to the 
Previnee.s..: 6 eet ee 

MINING SECTION 
Canadians Control 50 Per Cent. of 
Mines. 225500 SoS a ee 
Alberta Staking Faith in Oil Pros- 
pects 2. 8 5 
British Columbia 
Prodzetion .. 


— Earnings ‘Away Ahead of 


od 
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ing shipment of materials, such as 
sheet bars; from the United States 
under present conditions, had much 
to do with the shut down. The Bald- 
win plant represents an investment 
of $4,000,000, , 

Increasing importance of the Can- 
adian market is fully recognized by 
the large steel corporations of the 
United States. Notable evidence of 
this exists in the huge plant now be- 


ation at Ojibway near Windsor, Ont. 
This is said to be a duplicate, prac- 
tically, of their Gary plant. 

One difficulty, it is said, that has 
often beset industries of this kind, 
producing in one country, but buying 
materials in another country, is the 
fact that buyers and sellers of these 
materials have. been competitors in 
the ultimate market. It is claimed 
that quality has, therefore, been too 
easily a matter of manipulation by | 
interests in control of materials. Just | 


to’ what extent this problem enter- 
P World’s Asbestos .. 


ed into the operations of the Baldwin Mined a 
plant, or whether it entered at al; | est cae Nichel-Cup- 
cannot be ascertained. Manitoba’s Mineral Wealth is Being 
Slowly Developed .. .. .. .. .. 

Gold Mines of Nova Scotia Are Ex- 
pected to Come Back .. .. .. .. 
Diamond Drill Comes Into Universal 
Use. in Mining... 3S 
Lightning River Area the New Camp 
Of the Year 2 o96.0425.532 

EDITORIAL 

Estranging Labor’s Support—Grain 
Transportation Too Costly—The 
Investor and the Bank Act—The 


Price Must be Right—Giving the 
Speculator a Chance .. .. .. .. 


Looks for Higner 


Market Value of Mining Issues ‘ 
Greatly Enhanced .. .. .. .. .. 

Ontaric’s Minera! Production Shows 
Steady Increase .. .. .. 2. ., .. 

Saskatchewan Mineral Production 
Only Coa! to Date .. .. .. .... 

Lion’s Share of Cobalt Earnings 
Went to Investors .. 


Historic Rush ef Early Eighties in 
B. C. Recalled . map ” * 


Quebec Supplies 80 Per Cent. of the 


TO USE TAR SANDS 


Announcement is made that the re-: 
search department of the University 
of Alberta has found a process by 
which a large proportion of the sand 
in the Athabasca tar sands can be 
removed, and the bituminous tar resi- 
due become a commercial commodity 
for shipping and ready use for road- 
imaking and other purposes. 








take that wheat forward to Montreal 


THE FINAN 


PRESENTED SOLID 


World-Wide Organization 


Y means of its world-wide organi- 
zation of branches, agencies, and 
correspondents, this Bank is enabled 
at all times to give information and 
advice on international trade. This can 
be obtained rey from the Foreign De- 
at the Head Office or 
Ene Man: Slekepgeeél any foal Breach. —T 
Branches in all t Centres in Canada 
Savings Depaztments in all Branches 


Rank of Montreal 


Established Over 100 Years 


Cera 


oh ae 


’ THE , 
| HOME Banke CANADA 
Postal Remittances 


MOorrEY may be forwarded by Postal Remit- 

tance from any office of the Home Bank 
to any city, town or village in European countries 
where there is a local post office. (27) 

BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


TheBank of Nova Scotia 


Established 1832 . 
Capital RRS U CGS DV CLCRO Khas Sup bceernotaet 


EIRENE 
Total Assets 


GENERAL OFFICE 
H. A. Richardson, 


9,700,000 
19,000,000 


Branches at all the princi t throughout Canada and in New- 
eundiend. Cuba, Porto Mise. Dominican Republic, Jamaica, and in the 
United States at— 
Boston New York 


Chicago 
55 Old Broad Street, E. C. 2. 
Lendon, England, Branch, 


Collections made at lowest rates and returns promptly remitted. Accounts of firms, 


corporations and individuals carried on most,favorable terms. 
- Correspondence licited. 


ank fig Service it : 
Canada’s “Queen City” 


The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Toronto, because of the importance of the “ Queen City” in 
national and international commerce. 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 
abroad. 

Through continual operations in the exchange markets of Canada 
the United States, Great Britain. and world centres, we are able at 
all times to handle international exchange at closest possibie rates. 


Union Bank of Canada 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


OF HAMILTON 


BRANCHES. THROUGHOUT CANADA 


TORONTO 
OFFICE 


Remember To Clip 
Your “ Victory”? Coupons 


‘Bring them in and we will cash 


them free of charge. Or you can 
open an account with them. 


STANDARD BANK 


- Head Office, - 15 King Street West 
16 Branches in Toronto 


decided that 


FKONT IN FAVOR 
OF FIXING PRICES 


Witnesses Before Legisla- 
tive Committee Deciare 
Consumer Benefits 


GROCER MAKES POINT 


Declares if Auto and Drug 
Concerns Are to be Excus- 
ed From Act Wholesale 
Grocer Must Also 


Does the fixing of the resale price 
of ‘goods enhance the price to the 
consumer? ‘I’his seemed to be tne 
mig question tacing the legislative 
committee which has been enquiring 
invo the Anti-Combine Act. Those 
who made it their business to appear 
berore the committee put a solid 
tront in favor of resale agreements 
or tixed prices and were also 
unanimous in their declarations that 
price tixing makes for lower rather 


than higher prices to the consumer. 
UVuring’ the last sessions of the re- 
cent nearing, members of the com- 
mittee intimated that what they 
wanted to get at was a reduction in 
the high cost of living. It was 
piain, uhey said, that the cost of liv- 
ing was still mounting and that there 
aid not appear to be any let-up. This 
statement was questioned by E. M. 
Lrowern, secretary Dominion Board, 
Retail Merchants’ Association, who 
claimed that costs had gone down 
and in a great many cases would go 
further. 

Kather an interesting point was 
raised by Hugh Blain of Kby-Blain, 
wholesale grocers, when Hon. W. E, 
Raney inumated that apparently 


there was some justification in the 
auto and drug men in fixing resale 
prices. Mr. Blain immediately in- 
terjected that if the committee felt 
that their cases were properly 
made out, that the wholesale grocers 
would not desire to enter any fur- 
ther objections to the Bill, “If it 
does not include agreements for the 
automobile manufacturers and_ the 
Saree it does not include us,” he 
said. 

Mr. Raney, however, said he did 
not want to give the impression that 
the case of the patent medicine man- 


ufacturers and automobiles manufac- 
turers had actually been decided by 
the committee. He simply wanted 
to state that they had presented 
their case in an apparently logical 
manner, 


The point ‘also came up as | 
difference. between the Colgate 

the Shrgder ) the/ 

mR Atated t 
Ormer it- wi 

“ided_ the manufacturer could 
state his’policy to the trade in re- 
gard to his resale price as long as 
there was no agreement between the 
two. There was just an announce- 
ment as to what the resale price 
should be. In such a case the Col- 
gate people could decline to sell any 
firm that cut the price. In the 
Shrader case there was an agree- 
ment between the parties and. this 


-was considered illegal. 


Withdraw Opposition 
Mr. Blain again intimated that if 


‘a manufacturer of a food product 


could state his resale price and main- 
tain it, as the Colgate people had 
done, he would then withdraw oppo- 
sition to the Bill. If that was the 
purport of the Bill as far as he was 
concerned he would be quite satis- 
fied, but he said if the automobile 
manufacturers are excused, then the 
grocery trade ‘should also ex- 
cused. He considered that a pro- 
per understanding should be arrived 
at because it was cheaper to straight- 
en out the whole question at such a 
conference than to go before the 
courts later on. Former proceed- 
ings against the wholesale grocers 
have cost them several thousand dol- 
lars. , 

J. W. Curry, K. C., M. P. P., said 
that the committee was there to get 
at the facts of the entire case and it 
was not their purpose to interfere 
with trade getting a fair profit and 
with the manufacturer retaining 
some interest in his proprietary line. 

In his statement of the case Dr. 
R. B. Stanbury of the Manufacturing 
Druggists’ Corporation, made the 
point that if a merchant cuts a price 
on a well known line to cost or below 
he must make up on other lines about 
which the public has no idea as to 
their value. Dr. Stanbury claimed 
that there was no argument to the 
point that if a manufacturer fixed 
his resale price he would gouge the 
public. “For instance, take cough 
mixtures. There are plenty of 
cough mixtures on the market  be- 
sides ours so that people do not have 
to buy any sap sere one. Compe- 
tition naturally brings the price to 
the proper level. There is a big 
difference in a few manufacturers 
getting together and controlling a 
specific article and one manufactur- 
er arranging his resale price.” 

Mr. Curry:—Is there any under- 
standing between any of the drug 
manufacturers in regard to price? 

Dr. Stanbury:—There is no agree- 
ment and no understanding whatever 
between manufacturers. 

Further arguments were heard 
from Mr. Berliner of the Berliner 
Gramophone Company, Montreal, and 
by a representative of the Piano and 
Organ Manufacturers’ Association in 
favor of fixing the resale price. 

J. F. Taylor, sales manager of 
the E. B. Eddy Co., declared in favor 
of fixed prices from wholesaler to 
retailer, contending that if the dis- 
tributor did not get a fair margin of 
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profit he would soon cease to be in- 
terested. 

“We frequently hear of statements 
to the effect that the wholesaler is 
robbing the public by charging too 
much to the retailer.” He stated 
that recently a number of whole- 
salers to his knowledge had gone out 
of business. 

Mr. Curry:—“But then these are 
abnormal conditions. No doubt they 
were stocked with too many goods 
at the high price.” 

Mr. Taylor:—“No, the conditions 
were not abnormal. They were not 
stocked up. The trouble was too 
much cutting. We have-had a hard 
time getting jobbers to maintain 
prices.” 

Difference in Shipping 

R. H. McIntosh, general manager 
for Canada and director of the Pos- 
tum Cereal Company, strongly up- 
held the principle of fixing the re- 
sale price. From experience his 
firm had found out definitely 
that it was cheaper to sell 


their goods through the wholesale 


grocer to the retailer. He quot- 


ed freight rates to show that on the 


C. P. BR. it costs $1.06 for his com- 
pany to send five cases or less of 
their products to any one of forty- 
one Ontario towns. Through the 
wholesale trade the cost is 21.6c. On 
the G. T. R. the minimum cost is 
75.4c. to his firm if shipped direct 
and about 14c. per case through the 
wholesalé grocer. The average 
cost to them if shipped direct is 86c. 
per case and to the wholesale grocer 
17-2/8¢. 


Mr. McIntosh claimed that the Bill, 
if it became law, would not inter- 
fere with his firm selling direct to 
every retail grocer at a fixed price. 
If not, then, he asked, why should 
they be prevented from selling their 
goods at a fixed price from whole- 
saler to retailer which we consider 
the cheapest system? 

“Is there any understanding be- 
tween your company and any other?” 
was asked. 


“No, none whatever.” 


Overhead Cost Control in Industrial 
Establishments 


Fixing the Factory Overhead—Rates Should be Fre- 
quently Checked and Revised 


By NOEL M. BASSIN, B. 8&c., C. E. 
Consulting Engineer and Accountant. 


It has been indicated in a preceding 
article that overhead cost is compos- 
ed of the two separate elements of 
factory: overhead and commercial 
overhead, and that factory overhead 
is frequently calculated on the basis 
of a percentage on the direct labor 
applied generally to all productive 
operations throughout the plans irre- 
spective of the .acc that each of the 
departments is very unlikely to carry 
the same proportion of overhead ex- 
pense. It was also pointed out that 
more accurate overhead costs are ob- 
tainable by the use of departmer.tal 
rates. : : 

Take the case of a factory in which 
a certain product has passed in the 
course of manufacture through four 
separate departments or processes, 
for which departmental percentage 
rates are in use. The total factory 
overhead is then obtained by apply- 
ing the percentages to the direct 


labor in each department and adding 


the individual overhead costs ». | 
tained, as shown by the followi1 
numerical example: 


jrect Overhead 


bor Rate Overhead 


$ 80 
-50 
is 


¥ Total factory \overhead .... 


A variation of the method of cal- 


culation of overhead on the basis 0 
the dollar value of the direct labor 
is to use an hourly rate, obtained by 
dividing the expenses of the factory 
by the total direct labor hours for a 
definite accounting period, and to ap- 
ply this hourly rate on the individu- 
al cost sheets. This method is an 
improvement on the direct labor per- 
centage method as it eliminates the 
inaccuracy due to differences’ in 
wages paid to various classes of oper- 
atives. A more skilled and higher 
paid workman does not as a rule re- 
quire the same supervision and will 
probably take a shorter time to car- 
ry out work than a less skilled and 
lower paid man. Consequently, un- 
der the direct labor percentage 
method, the work of the _ higher 
priced man is made to bear a greater 
proportion of overhead than similar 
work done by a less skilled man, but 
this inaccuracy canbe overcome by 
the application of hourly rates in 
overhead calculation, these rates be- 
ing established on the basis of time 
occupied in productive operations. 
The table below is designed to illus: 
trate this method of calculation. 


Direct Overhead Overhead 
Labor Percent. Cost 
$12.00 70% $ 8.40 
23.00 40% 9.20 
14.00 150% 21.00 

9.00 50% 4.50 


Dept. 
Mees ks 


$43.10 


Total factory overhead .. . 
Fixing the Rates 
In certain industries where the pro- 
cesses of manufacture are more or 
less of a continuous nature, it is not 
uncommon to determine the overhead 
costs of production by the use of 
rates per ton, per 100 lbs., per dozen, 
or whatever the unit of production 
may be. These rates would be ob- 
tained and verified periodically by 
dividing the amount of factory over- 
head expenses in a given period by 
the number of units produced, and 
as in the case of direct labor percent- 
ages and direct labor hour rates, the 
use of departmental rates will give 
greater accuracy in overhead costs 
than a general rate applicable to the 
productive operations as a whole. 
While the use of departmental 
rates is now recognized as the best 
practice for the calculation of over- 
head costs and for the control of fac- 
tory expenses, it should be stated that 
the word “department” does not 
necessarily mean one of the depart- 
ments into which a particular busi- 
ness is divided for the purposes of 
administration. In a more accurate 
sense it means a stage or process of 
manufacture, one or more of which 
may form a single adminstrative de- 
partment. The term “production 
centres” has been applied to groups 
of machines, work-benches or pro- 
cesses, which are suitable divisions 
for the use of separate overhead rates. 
In the case of machine groups, that 
is, similar machines with which the 


work performed is of a uniform na- 
ture trom the point of view of each 
machine bearing approximately the 
same proportion ot overhead during 
a given period of operation, overheaa 
costs are calculated on the basis ot 
a rate per machine hour. Machine 
rates overcome the difficulty of inac- 
curate distribution of overhead when 
this is calculated on the basis of direct 
labor, for the expenses consumed in 
the operation of machines are not 
directiy related to the labor cost or 
labor hours. An article in process 
ot manufacture might require a high 
grade of labor and inexpensive ma- 
chinery, while another article might 
be produced in the same factory by 
costly machinery operated at a com- 
paratively low wage cost. Under such 
circumstances the use of machine 
rates, which provide for depreciation, 
repairs, power cost, floor space rent- 
al, ete,, will obviously ‘give more ac- 
curate overhead costs than will rates 
based either on direct labor cost or 
direct labor hours, as on the basis of 
labor the first article will be made 
to carry too high an overhead cost 
while the second will not carry 


enough, 


Checking and Revising 
Qnejof the - t serio 

the, m ge of a ™ 
establishment, ig to use ‘ ‘overhead 
rates which are not subject to period- 
ical checking and revision. It-should 
be possible, by means of the general 
ang cost accounting records, to sum- 
marize all the overhead costs over a 
definite period and to compile a com- 
parative statement to indicate what 
relation these bear to the factory ex- 
penses actually incurred. This state- 
ment will then show at a_ glance 
whether the rates in force are suf- 
ficient to absorb all the expenses of 
operation or whether they require re- 
vision in order to give results which 
are more in accordance with actual 
conditions. 


BRITISH ISLES WILL 
EMPLOY OUR TIMBER 


Investigation Leads to Recom- 
mendation That They be 
More Extensively Used 


A greater use of Canadian timber 
in the various works on the British 
Isles is a matter now being seriously 
considered by the Imperial Institute 
Advisory Committee on Timber. The 
situation, in all the Dominions is be- 
ing gone into, Reports have just 
been issued on certain British Col- 
umbia and Eastern provinces timber. 

The attention of H.M. office of 
Works was called by the Committee 
to the value of British Columbia 
Douglas fir, spruce and hemlock for 
constructional purposes, and it is 
stated that as a result of special 
tests and joinery trials these woods 
are now included in their official 
specifications for government build- 
ings as alternatives to European 
woods. ‘The Eastern Canada timbers 
dealt with comprise softwoods such 
as spruce, red pine and yellow or 
white pine, and hardwoods, includ- 
ing white birch, rock maple, beech 
and white elm. The Committee con- 
sider that the technical qualities of 
Eastern Canadian timbers are such 
as to warrant a far larger use of the 
woods in this country than obtains 
at present. In particular spruce ‘and 
red pine should find a good market, 
since they form admirable substitutes 
for Baltic white and red deal re- 
spectively. Yellow or white pine is 
already well known but should also 
be more extensively used, H.M. office 
of Works will permit the use of these 
Eastern Canadian timbers by con- 
tractors for government buildings if 
the woods conform to the official 
standards of quality. It is also un- 
derstood that the three softwoods 
mentioned have been accepted by the 
War Office as alternatives to 
European softwoods. 


HIGHER TIRE PRICES 


An advance in tire prices is im- 
minent, according to leading rubber 
company executives. Prices are the 
lowest in history, more than 40% 
below 1920 peak levels 
28% below 1921 top. 
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KAILWAYS ARE 
NUIT PREPARED 
FUK rKUSPERITY 
Business Kevival Finds a 
Serious Shortage of 
oe Cars 
MUST BE DIVIDENDS 


Over-regulation of Rates Has 
Resulted in a Situation Where 
investment Has Been 
Discouraged 


Special Correspondence. 

OTTAWA. — The inevitable has 
happened, although a little sooner 
than was expectea by the far-seeing. 
‘Yhere is at the present time in the 
United States a genuine shortage of 
cars. If this had happened at the 
first symptom of business revival, we 
may ail weil be alarmed by the out- 
took. Public service by the railways 
is directiy limited by the number of 
cars available. lt matters not what 
other facilities have been provided, if 
there is an insufficient supply of 
cars only so much freight can be 
moveg. In Canada practically all 
cars are in use at this season of the 
year; but we may very well ask what 
would have been the situation if the 
movement of the harvest had been 
co-incident with buoyancy of gen- 
eral business. 

Statistical light on the situation is 
both convincing and disturbing. Be- 
tween 1907 and 1914 we increased 
railway operating mileage by 8,343 
miles, and added 98,650 to the num- 
ber of cars in’ freight service. Be- 
tween 1914 and 192 railway mileage 
grew by 8,589 miles, but the addi- 
tion to car supply was 20,299 units. 
There were 6,636 cars per 1,000 miles 
of line in 1914, and 5,700 in 1920. 
The situation has not improved since 
then by any means. 

A still better way of showing what 
has happened is to point out that 
ten miles which represent the full 
measure of call for transportation 
service, increased by 44.7 per cent. 
between 1914 and 1920, while car 
supply increased by less than 10 per 
cent. Under such circumstances, it 
is obvious that trouble’ was bound to 
occur as soon as traffic began to ap- 
proach a normal footing. It is at 
that point now. That is, with the 
stimulation of the wheat and coal 
movement our railways are exceed- 
ingly busy, even though it may be a 
temporary condition, There is no 
immediate hindrance to business; but 
we must look ahead. 

Railways Had Neo Money 

Railway men very clearly fore- 


*| Sig IMs 


a decided up-turn; but they were 
helpless. nder normal conditions 
as to earnings, they would have 


} | made large purchases of rolling stock. 
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};at a high premium, if at all. 
}| railways had, therefore, to do with- 
}| Out more cars, and concentrate their 
H\energies on keeping their trains 
i} | moving. ' 


They would have been forehanded, 
since one of the basic principles of 
sound railroading is to have the 
means at hand to handle more busi- 
ness. There is only one thing, how- 
ever, which will buy cars, and that 
is money. The railways had not the 
money. Most of them were in de- 
spair over the meeting of operating 
cost, which had gone up by leaps 
and bounds. Money was hard to get 


}| after 1916 on almost any security; 
} | but the bonds of a railway which had 


an operating ratio away above the 
nineties could only command capital 
The 


There is here a clear lesson which 


i| the people must learn; for under rigid 
i| public control of earnings there must 


4jbe sympathetic co-operation between 
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the controlling power and the in- 
terests controlled. The _ railways 
must be permitted to earn enough to 
provide out of income for the serv- 
ice demanded by popular need. If 
they are prevented from doing so, 
then it must inevitably happen that 
there will be a shortage. Which is 
another way of saying that short- 
sightedness and misdirected parsi- 
mony carry with them unavoidable 
penalties. In the long run more is 
lost than is gained, and that ig al- 
ways bad business. [If all signs are 
not misleading, we are in a fair way 
of soon having our folly, sin respect 
of railway policy, send its. chickens 
home to roost. \ 

If 1923 should turn out to be a 
prosperous year, as it seems likely 
to be, then it does not call for any 
particular perspicacity to foresee 
trouble. The railways are not pre- 
pared for prosperity. Cars and lo- 
comotives cannot be got in a week or 
a month. The big shops of the Unit- 
ed States are heavily loaded wi 
contracts at the present moment) 
More equipment has been ordered 
during the past four months than 
during the preceding two years. The 
Baldwin works have $40,000,000 worth 
of orders ahead for locomotives. 
This probably means that Canadian 
roads will not be able to turn to 
American shops for supplies of roll- 
ing stock beyond the capacity of do- 
mestic concerns. Talk like this is a 
happy change from the story of de- 
clining business which had to be told 
a few months ago; but there is an- 
other side to the whole matter. 

Left to themselves the railways 
would anticipate their equipment 
needs and make adequate provision 
for them; but excessive control may 
stand in the way. That has happened 
across the line, and it may happen in 
Canada. There ehould be ‘such a 
thing as rational regulation, under 
which the railways would have more 
latitude to proeeed on sound business 
principles. 

i 
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Autos Steadily Make 
Life More Hazardous 


Mortality from automobile acci- 
dents is gradually displacing a num- 
ber of important infectious diseases 
from the place in the risk column. 
Statistics issued by insurance com- 
panies show that the death rate now 
1s 12.2 per 100,000 or four and a half 
times greater than in 1911. For the 
first eight months of this year the 
death rate from auto accidents was 
11.4 per 100,000 or an increase of 
8.6 over 1921. 

Figures presented at the meeting 
of the National Satety Council at De- 
troit in August, secured from city 
heaith officers and registrars, showed 
that in fifty American cities the 
automobile fatalities increased from 
149.7 per million of population in 
1920 to 155.1 in 1921, while street 
railway and steam railway fatalities 
both showed a marked decrease, 


DECISION GIVES - 
PRODUCER MORE 


CONTROL OF GOODS 


Ohio Court Gives Important 
finding Relating to Fair 
Trade Practice 


In light of the recent hearing in 
regard to fixed prices and controlled 
sales, held by a' legislative commit- 
tee, a decision of an Ohio court— 
which holds that a manufacturer has 
the right to control the use of his 
product, is interesting. The action 
was taken by the makers of “Fruit 
of the Loom” to prevent a Toledo 
department store from offering for 
sale shirts other than those made 
by the licensee, and _ representing 
them as genuine Fruit of the Loom 
shirts. ‘the court rejected the plea 
that the practice of licensing partic-, 
ular manufacturers to make shirts of 
the fabric in question was objection- 
able in that it created a monopoly. 
The court stated that the mamufac- 
turers of Fruit of the Loom had 
over a period of thirty years built 
up by careful practices and by ad- 
vertising a valuable reputation for its 
product, and also for garments made 
up of it, and that it was entitled to 
limit the use of its trademark and 
guarantee—not only as to the 
quality of the cloth but the work- 
manship, design and reliability of the 
finished article—to manufacturers 
who would agree to maintain certain 
prescribed standards. For these 
reasons the court held that a depart- 
ment store which advertised as Iruit 
of the Loom shirts garments which 
were in fact nof up to the standarg 
Sa’ tha: datent deh pense om to 
: e antent o = , 
purchagin inferior tmerchgr 
dise under favor of the reputation 
and good will built up by many 
years of labor, and advertising” on 
the: part of the manufacturer. 

The decision tends to establish even 
more strict rules than have hereto- 
fore been enforced with respect to 
fair trade practices, and assuming 
that the Ohio court’s ruling is up- 
held it contains a suggestion of 
means whereby manufacturers may 
restrict the use of their products to 
dealers or fabricators who will use 
and sell products under conditions 
agreeable to the manufacturer of 
materials used. 


WANT FEDERAL AID 
FOR IRON INDUSTRY 


British Columbia Seeking Co- 
Operation of Canadian and 
Imperial Governments 


From Our Own Correspondent, 

VICTORIA.—The success or fail- 
ure.of the negotiations for the estab- 
lishment of an iron and steel industry 
in British Columbia now depends 
mainly on the Federal Government. 

The Coast Range Steel Company is 
the official name of the corporation 
which has been dickering with the 
government here for financial support 
of the proposed industrial opera- 
tions. Premier John Oliver so far 
has made no definite pledges of pro- 
vincial ‘support, unless the company 
is able to obtain backing to an equal 
extent from the British and Cana- 
dian Governments, but he is mak- 
ing an effort to get a promise of 
co-operation from those authorities 
and in thaf'way he has at least given 
his government’s moral support to 
the undertaking. 


} - 
U. & AUTO PRODUCTION 
~ Us 
Figures received by THE FIN- 
ANCIAL POST from the Department 
of capes at Washington will be 
of interest to busines¢; men in Canada 
as covering the varying production 
omgeares in the United States 
during’ the“ present ‘year. The fig- 
uras show a considerable reduction in 
the ‘September output as compared 
with ‘August, both in automobiles and 
in trucks. The September produc- 
tion, however, while the lowest since 
last March is considerably above the 
figures for September, 1921, when the 


total production was reported at 
144, passenger cars and 13,648 
truck compared with 186,000 


passen rs and 18,843 trucks in 
September,,of this. year. 
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ALBERTA EXTENDS 
ITS SYSTEM OF 
DEBTOR RELIEF 


Government Commissioner 


Will Have Jurisdiction 
in North 


WAS IT CALLED FOR? 


Bankers and Mortgage Men 
Doubt the Advisability— 
Chief Idea is for Get-To- 

gether Consultations 


From Our Own Correspondent. 
EDMUN'LUN—Whue it has taken 
an open stand against anytning in 
the way of moratorium legisiauuon in 


wis psovince, the Aiberw Wovern- 
ment has considered it necessary to 
sauce some Move 1n the direcuivis Os 


.] ueotor reer and has therefore com- 


missioned &. J. 'ream to extend to aii 
parts Of the province a part or tne 
intermediary work he is already do- 
ing in the drought area unaer the 
Southern Alberta kelief Act. ‘’nere is 
to be a system or get-together con- 
sultations, in which ettorts will be 
made to secure adjustments ot! ac- 
counts aS between aeptor and crea- 
itor, the government commissioner 
serving as an aavisory miadieman. 

Mr. f'ream, who lor tne pase sive 
years has been secretary-treasurer of 
the United Grain Growers, with heada- 
quarters in Calgary, has Just been ap- 
pointment commissioner on the Al- 
perta Public Utiliwes Board and wil 
take office in that capacity at the 
beginning of Vecember. in the mean- 
tume he 1s to organize the relief work, 
in 1ts modified form, in the northern 
part of the province and will continue 
through the. winter to direct the gen- 
eral scheme as applied especiaiiy to 
farmer debtors botn north and south. 

It has been clearly stated by the 
government that an extension of the 
drought area is not to be made and 
that therefore there can be no gener- 
al extension of the relief scheme now 
in effect in the south. ‘The plan, 
however, is that Mr. Fream wil! act 
im a purely voluntary way as an in- 
termediary between debtors and cred- 
itors, investigating each case on its 
merits and advising whatever may 
appear to be the best way of dealing 
with the account. His recommen- 
dations will carry no legislative 
authority but will merely be of a 
triendly nature in the interests of 
both parties. 


Was It Called For? 


The announcement of this plan has 
been received here with mixed opin- 
on as to its merits or necessity. 
ee of on Nee and ener 
hen clare 1 pucalled te r, 
far as this part pf the orevines 
concerned, and claim that no und 
pressure is now being used by credi 
ors in the cases of tarmers who are 
in difficulties. Others, however, take 
the view that a useful service can 
be given by a go-between expert like 
Mr. Fream, whose work in just such a 
way in the case of dry-belt debt- 
ors has been highly successful and 
satisfactory. 

From the Government’s side it is 
pointed out that a great number of 
requests have ceme in for some form 
of relief or intervention, that in some 
cases creditors have been crowding 
their debtors, and that the methods 
followed in the south have proved 
very acceptable to all concerned, the 
various creditor interests being now 
warmly in favor of the scheme. An 
important difference in its extension 
to the other parts of the province, 
and to all clases of debtors, is that 
no staying orders will be issued and 
creditors will be free to take pro- 
ceedings if they so desire. 


Material Handling 
Factor in Production 


J. G. Hatman, in Chemical and 
Metallurgical Engineering, discusses 
good material handling as an aid to 
production efficiency in its relation 
to buildings, equipment, personnel 
and the functions of management. 
Although applying particularly to 
mechanical handling systems in 
chemical plants, the advantages out- 
lined are equally true of any industry 
where products are processed at a 
uniform rate. : 

The effect of good material hand- 
ling on the utility of plant buildings 
is (1) that it allows fuller utilization 
of space for production by doing 
away with re spaces between 
processes; (2) it lessens the amount 
of space devoted to the storage of 
new and finished materials because it 
feeds the work more efficiently and 
maintains a steady rate of produc- 
tion. In relation to equipment a well- 
designed handling system (1) feeds 
material at the rate which the ma- 
chines operate most efficiently and 
(2) removes material as fast as the 
product is finished, preventing ac- 
cumulation of material. Efficient 
handling (1) reduces personnel, (2) 
permits the employment of only 
skilled and semi-skilled labor and (3) 
takes the burden of physical labor 
from the worker. Management ben- 
efits in (1) the relief from detail, (2) 
the steady flow of materials insuring 
more dependable production esti- 
mates than by manual methods and 
(3) in the reduction of clerical, ad- 
ministrative and other overhead 
charges brought about by the greater 
ease of obtaining cost figures. 


The construction of a match factory 


4 
ihthat will entail the expenditure of $1,- 


,000,000 has been considered by officers 
of the E. B. Eddy Company. The initia 
' plans, it is stated, provide for the erec- 
tion in Hull of the most modern match 


factory in the British Empire. 


UARD against loss of time and 

’ OF ae by dealing with reliable 
firms abroad. We are in a position 
to furnish you with the information 
you require. 


Consult Local Manager, or write direct 
cor Mee Department, Head = 


Toronto. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


THE ROYAL BANK OF CANADA 


Statement of the 
Dominion Government (Condensed) 
September 30, 1922’ 


MONTREAL 


92 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CA, LO iN, YORE 

CENTRAL, aod SOUTH AMERIC4, also LONDON, NEW 

Paris Auxiliary—THE ROYAL BANK OF CANADA (France) 


The Weyburn Sécunity Bank | 
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The New Twenty-year 


| vewng tan and te Ftore | 


Hie tendency te 


Capital Return Policy 


Absolutely guarantees the return at the 
end of twenty years of all annual deposits, 
with accumulated profits, after giving 
you Insurance protection for twenty years. 


Easily Understood: 


ist. Deposits are made yearly. This 
is what you are SAVING, and at the end 
of 20 years the Canada Life GUARAN- 
TEES the return of every dollar paid in. 


2nd. Your life is insured from the day 
you make the first deposit—for $5,000 or - 
whatever amount you decide. 


3rd. Profits are paid at stated inter- 
vals In addition to the return of all de- 
posits at the end of 20 years. 


4th. These profits may be used to, re- 
duce the amount of your yearly deposits 
or be allowed to accumulate at interest 
for 20 years. 


Sth. The cash value of Policy and 
Profits represents a valuable asset, use- 
ful in business, and your “estate” Is pro- 
tected by the insurance. 


6th. At the end of Twenty 
can draw out all you have pal 
with profite— 


rege 


—or— 


u can draw a Special Cash Guarantee, 
ogether with the Accumulated Profits, 
making a substantial sum, and leave the 
$5,000 Policy fully paid for and continu- 
ing to earn Dividends as long as you. 
live. 


ere are many other attractive fea- 
tures and privileges contained in the Pol- 
icy, which may be of particular value to 
you. * 
Do Not Pass This By e: 


* te : ? 
Canada Life »~ ¢ 


7 
Home Office 0 





THE FINANCIAL POST 


was almost impossible for him to 
tind a posivion, ‘Lhe main dirnculty 
oi the ditterent governments of the: 
world to-day has been to readjust 
this condition ot tapor. ‘hey nave 
been in the untortunate position that 
lI thelr activities were too strenuous 
against labor, the other political 
party would unquestionably. tnrow a 
uniied iabor vote in tavor of the op- 
_ position, wnich wouid, in most cases, 
ment wring Une labor unions into a domina- 

uion of the government. for this 

reason most governments have found 

themselves in a position of compro- 


WORK OF THE FASCISTIi 
mise, rather than adopting arastic 


ts Article Tells True Story of | measures, and have been unable to Peterson Lake 


> cope With the lapor situation and se as at 
Pans workers ts cotaily unable vo protect an honest| Peterson Lake directors are said 
0 a 


workman who wanted to work and|'0 be considering an offer for a 
Defeat Bolshevists stay out of unionism. ‘Ihe Maseisti| block of stock which might mean 
element in Italy was the prime cause that control of the mine would pass. 
tor the talimg ot tne cavinet last| The price is said to be around 25 
This article was prepared by a man| July, as they telt the government | cents. A former heavy stock hold- 
connected with one of Canada’s lead-|was not taking sufficient measures |¢r. recently informed THE POST 
_ tng industrial companies, who re-|to suppress Boishevism and domina-|that he had offered 20 cents for con- 
cently made a tour of Europe investin|tion py unionism. ‘phe Socialistic|trol.. Peterson.Lake is standing 
gating financial, business and labor) party was not sausfied with the Gov- |idle at present. Its treasury is prac- 
conditions, It explains how Italy—| ernment because it feit that they tically exhausted and it owes money. 
as was pointed out in these columns | were or giving their point of view Perhaps if there was new blood in 
some time ago—has outdistanced all} oy :¢icient recognition. ‘he result|the company an effort might be made 
other countries in returning to sound | was that both parties united to torm|to develop. the large acreage of, the 
condi 6 a new government and the Fascisti| company’s holdings that remain. to 
_ Some two years ago, in the north|voted with the Socialists, noping to| be explored. 
of Italy, in the large manufacturing |throw the country into a re-eiection.|in the interests of the shareholders. 
_ centres, such as Milano, Turino, Gen-|The Fascisti have gained so mucn|A real mining effort on this property 
_ eva and in Venice, a strong Socialistic| strength and so many of the work-|Might produce something worth 
movement, and what one might call a|men nave withdrawn trom the union | While. 
Bolshevist movement, .took place.|/ranks that they are absolutely satis- 
The unions forcibly took over the|tied that at the next election a very 
manufacturing plants and started to|smali number of Socialists will be 
operate them themselves. The gov-|elected, and they feel, and most peo- 
_ ernment was not in a position to stop|ple in Italy teel, that the number 
this action and plant owners decided jor Socialist deiegates in tne House 
to let the unions run the plants for a|of Deputies to-day does not truly 
short period to see what success|represent the opinions of the people. 
they might have. The plants thus| As the reparations matter was so 
seized included such plants as the/tense and the London conference was 
Fiat Motor Company. In a _ few/called and had to be delayed until the 
months’ time, most of the plants were |Italian cabinet could be retormed, 
turned back to the owners and the|there were few changes made in the 
men admitted their inability to oper-|cabinet, and the cabinet was prac- 
ate them. There were certain plants,|ticaliy put back into power on ac- 
however, the operations of which|count ot the emergency existing, but 
continued to be dominated by the|it is anticipated by all that a gener- 
Bolshevist ring-leaders, which were jai election will take place next 
not turned back to the rightful own- | month. 
ers, and rather than turn them back| ‘The cabinet, as reformed, was one 
to the owners, the men commenced | practically representing al! parties, 
to injure the properties. As soon|with the exception of the Socialist 
‘a8 this situation developed, a group|Party. The Socialist Party, in pro- 
of men, most of whom had seen war |testing this situation, called a gen- 
rvice, decided to support the own-|eral strike of all labor throughout 
ers of the property, to eject the|Italy. The strike was called at mid- 
Socialistic unionists and man the/night Sunday and covered all union 
Plants for the owners. This group|labor of whatever kind throughout 
of men numbered, at that time, be-|Italy. On Monday at least 20% of 
tween 2,000 and 3,000, and were what | the street railway service was in op- 
is now known as the Fascisti. ‘ leration. On Tuesday 80% was in 
The unions attempted to use force operation, and on Wednesday 100% 
against this group of men, who im-|was in operation, and . outside | the 
mediately started retaliation, and the | walls of Rome were in camp 20,000 
ascisti not only held its ground, but|men prepared to take the positions 
its membership has increased in the| of any further strikers in the city of 
dag less than eighteen months| Rome should further strikes be call- 


STOCKS TO 


Mackay Common 
..Mackay common has heen strong 
on the market of late on the revival 
of the rumor that there would be a 
one per cent. increase in the dividend 
to seven per cent. Last spring there 
was a similar rumor and a similar 
interest in the stock. However, it 
is known for sometime that Mackay 
earnings. were improving and. back 
in August there was’ considerable 
talk of Mackay increasing its rate. | 


RECOVERY 
SINCE WAR 


Years Ahead Other Nations 
in Industrial Develop- 


BEST 


British Empire Steel 


British Empire Steel, especially the 
second preferred took a big drop dur- 
ing the week on the announcement 
that the reorganization plan had 
been abandoned. Undoubtedly some 
new scheme will have to be devised 
to meet the emergency. On_ the 
market British Empire Steel dropped 
from 14 to 12%; first preferred from 


This’ 


is called a-special mining number. 
newspaper clippings of recent 


in last week’s issue of THE 
under that name in Ontario. 


responsible 


THE 


,000 to approximately 800,000,}eq.. 1 do not know \to what extent 
whenever a strike tel" up. manufacturers’ unions\ went out, 


but 
organization’ immediately sup- at the strekt railway e 
ployees went out in tdto. Durin 


believe that the public should be war 
like a “sucker” game. : 

At the ninth gnnual copvention: of 
ee Sake. ee pesitipes of at Chicago on Friday, October 20, 
» strikers and retain them there |'this whole strike in Rorhe there was 
til the plants are remanned. They (Continued on page 9) 
ord an absolute protection to non- ; 


‘anion men and wil] not countenance 


interference by the union either to| NEW POWER COMPANY 
the group taking over the union IN NORTHERN ONTARIO 


‘positions or any individual member 
of the group. | Where violence has : F 
taken place, it has been caused by|Being Organized to Supply 
> Nonpagec vadeaea ti with the} Newer Mining Camps East- 
ascisti. e minu e unions in- ' 
terfere they are not only treated ward of Older Ones 
penny, but ee eer 
‘in the city in which the trouble oc- 
curs are burned down. This not|_ MONTREAL.—A new power com- 
only includes the union headquarters, | P27Y_ 38 being organize , 
but any of the Socialistic or trades | ANCIAL POST eae. to sup- 
union paper offices existing in that | P!y power to several of the new min- 
The Fascisti has not taken|!"& camps ye a ooo i 
action against any Socialistic or the east of Cobalt, Hollinger an 
union property except in the cities in 


other camps. Two companies operate 
‘which unionism itself has caused| there now, the Northern Canada 
trouble. 


and United States. 


the leading national advertisers. 


for that reason it was not 
of the Audit Bureau. 


ASBESTOS CORP’N 
HAS TAXES REDUCED 


From Our Own Correspondent.' 

MONTREAL. — An important de- 
vleopment it is understood will take 
place in connection with the Asbestos 
Corporation as a result of the action 
of the Quebec Government in decreas- 
ing the royalty paid on asbestos. This 
has been reduced from 5 per cent. of 
the gross amount shipped to 2% per 
cent. and. this THE FINANCIAL 
POST understands will mean a reduc- 
tion in taxation to the Asbestos Cor- 
poration of $200,000 to $250,000 a 
year. It is proposed to install a new 
mill at a cost of about $5vVu,0uU ror 
the purpose of not so much increas- 
ing production as for securing the 
best results and saving overhead cost 
and bringing the equipment up to the 
highest point of efficiency. Business 
has improved considerably the iast 
few months for this company and 
their export trade is reaching out 
after the old levels. 


From Our Own Correspondent, 


Power Co., supplying Hollinger and 
other ‘mines, and the Northern On- 
tario Light and Power Co. supplying 
Kirkland Lake, Cobalt, Haileybury, 
New Liskeard, Englehart and other 
points. It is understood several con- 
tracts have alreaay been arranged 
and capital from Montreal, Toronto 


and New York has been arranged. 


families in _ Italy, 

their political affiliations. 

are guided by the best brains in the 
country and the many men that I 
have spoken to in Italy, either prom- 
inent in political or business affairs, 
and in labor circles, have all ex- : 
pressed their appreciation of what Manitoba Power 


the Fascisti has done. To-day the 
‘ more stable class of workmen who Work Far Ahead 


‘previously were counselled to belong 
to the unions in order to get employ- 
ment, are now joining the Fascisti, 
because they realize it is a body|connection with the Manitoba Power 
strong enough to give them protec-|Co. development states that the work 
_ tion and to see that their positions|is now six months ahead*of the ori- 
are maintained. ginal schedule, and power will be 

During the last two years the/available nine months earlier than 
Fascisti has elected to the Chamber | was anticipated, and should be deliv- 
of Deputies about thirty Fascisti| ered to innipeg by Christmas day 
members, so that the Fascisti move-|of this year. Owing to the acceler- 
ment can be properly presented toj| ated schedule, the expenditures have 
the House of Deputies. This group| exceeded the monthly estimate ori- 
are what is known as the extreme|ginally prepared, but the actual ex- 


right The next group are the Lib-| penditures for work done to date are 
eral Democrats which was formerly|running practically on estimates. 
the party of Gioletti, but has now | According to the present rate of pro- 
- been separated into three or four| gress the major portion of the work 
heads, each led by one of Gioletti’s will be completed by July of eee 
principal lieutenants. The cabinet | Year, or four months ahead of the 


troubles of the last year or two, bow- | Schedule time. , 
ever, are showing this party the ne- 


cessity of reuniting and as it was|Pp, H, Smith Succeeds as 


the dominating power and the con- 
servative power in the couhttry, there Canada Permanent Head 


is no question but what some means 


will be found so that the party caN| George H, Smith, assistant general 
be reunited and act asa unit. On| manager of the Canada Permanent 
the left centre of the House, is the| Mortgage Corporation, has been 
Catholic or Popular Party, which is|named general manager to succeed 
the second largest party in Italy; and| John Massey, who is retiring on ac- 
its name indicates the policies for! count of ill-health. Prior to the amal- 


which it primarily stands. The ex-| gamation of the Canada Permanent 


treme left is the Socialist Party,| and the Western Canada Loan and 
which is sub-divided into a number} Savings ih 1900, Mr. Massey was as- 
of groups varying in accordance with | sociated with the latter company. At 
the intensity of their Socialistic/ that time he was appointed Ontario|other farm products, The Lunnen- 
views. Zi manager .and was later associated|berg off shore fish catch has set a 
We must bear in mind that after| with the late R. S. Hudson as joint|new high record but the North 
the war, labor was found very} gener.! manager, Mr, Smith, for the|Shore catch dried for export has 


strongly unionized and _ receiving| past five years Mr. Massey’s assist-|been small, being, however, of rela- 

very large wages, and that they had | ant, has been with the corporation for|tively small importance, The British 
_ somewhat of a monopoly on labor,| over 40 years. Robertson has|market for ‘Nova Scotia. lumber has 
and that unless a man belonged to| been named manager of the Ontfario|improved following the clearing = of 
the unions, generally speaking, it branch. , ithe Near East situation. 


From Our Own Correspondent, 
MONTREAL.—A report issued in 


SMALL PROFITS FOR 
MANUFACTURERS 
AND MERCHANTS 


(Continued from page 1) 


also a big factor in reducing profits. 
The continuance of activity on the 
part of the mills of Eastern Canada 
depends to a large extent upon the 
buying margin of the farmers, par- 


ticularly the farmers of the West, in 


relation to prices. 

Reports from British Columbia in- 
dicate that the lumber industry is 
aA a Ko by transportation diffi- 
culties ut that export demand is 
picking up with Japan again taking 
cedar logs. Wester cattle, largely 
from Alberta, are being heavily mar- 
keted, evidently because of the win- 
ter feed situation. From some parts 
of Quebec come .reports that there is 
difficulty in marketing the big crops 


of farm products to advantage, 
Prince Edward Island has a rather 


poor potato crop in comparison with 
the generally excellent harvest of 


This should be done} 


is no definite indication that there will ever be another issue. It 
with a collection of mining “news” _— has evidently been compiled from 
weeks. 
proposition only—Gold Dome—and it is significant that throughout the read- 
ing matter there are frequent references to this nine which, as pointed out 
FINANCIAL POST, cannot even be incorporated 


responsible publications to educate the public regarding i 


THE FORE 


75 to 73% and later strengthened a 


little and second preferred, the most |_ 


speculative suffered the heaviest de- 
cline, from 36% to 32. 


Toronto Rails 

As the argument in the Toronto 
Street Railway -arbitration draws 
near an- end the speculative inter- 
ests and those who have faith in their 
ability to guess, have: been tapping 
the market with the result that this 
issue has béen a strong feature of 
Montreal and Toronto of late. It 
will undoubtedly be a while. yet be- 
fore the award of the commission 
will be received and of course there 
will be a further delay until the opin- 
ion of both sides to the dispute is 
finally registered as to the accept- 
ability of the .award. It will be 
pretty near a year at least before 
any of the shareholders can expect 
to get hold of ‘some of- the Toronto 
cash Buying at the present mar- 
ket, 95, -is:.a -guess that the. award 
will be around eleven million. 


Brazilian 

Despite the fact that the bottom 
practically dropped out of milreis, 
Brazilian Traction ~ has. maintained 
its position of interest.. ._When the 


decline of milreis was at its height 


the issue sold up to 44% but since 
then has declined bit by bit to below 
41 but later firming. up a point. 


J. W. Watts, Montreal, superin- 
tendent of agencies of the Royal In- 
surance Co., was killed recently while 
motoring near Portage La Prairie, 
Man. 


Investors Should Beware of 


Free Financial Paper 


The investing public has recently been invited to ask for sample copies 
of a new paper called the “Canadian Investors’ Review.” The “first” issue 
It has no volume or number and there 


It is filled 


It carries the advertising of one 


Investors are invited to ask the publishers of this sheet for information 
how to invest their money. Apart from the fact that we believe that they 
will be favorably advised regarding Gold Dome what assurance have they 
that the advice received will be reliable or that the people giving it are 


le. ae 
FINANCIAL POST can see good rather than har: from additional 


estments but. we 
against what on the face of it looks 


e Audit Bureau Circulations held 


a mdst decisive stand!was taken’ against 
the recognition of free distribution pub ications, the vote being more than 
seven to one against this class of publication. — 

The Audit Bureau of Circulations comprises in : ershi 
leading national advertisers, advertising agents and publishers in Canada 


its membership the 


While it was perhaps quite natural that the newspaper and magazine 
publishers were practically unanimous in their stand against the free cir- 
culation papers, the best speech of the a against: se es 

i ti ublications into the Audit Bureau was made by one o 

ee ad He pointed out that at is meer en 
ake any measure of the reader-interest of a free distribution paper, an 

. : logical that it should bear the stamp of recognition 


DELAY IN CUTTING : 
RAILWAY WAGES 


From Our Own Correspondent. 
MONTREAL.—The deflation in the 
wages of railway employees is coming 
very slowly and from present indi- 
eations further reductions may be 
held up for a considerable time. The 
latest dispute to be pronounced upon 
is that of the Canadian Pacific Rail- 
way and its clerks, freight handlers, 
baggage man and checkers. These 
were given a decrease of from 3 to 4 
cents an hour or from $6.12 to $8.16 
a month, but the 8,000 men concerned 
entered an appeal and a Board of 
Conciliation was appointed. In this 
case the majority report signed by 
the chairman and the representative 
of the men found against the decrease 
declaring that there should not be 
any reduction at the present time and 
suggesting that the decrease should 
not first reach: the lower paid em- 
ployees, 

The minority report submitted by 
J. T. Arundel, who is the representa- 
tive of the company, reached the city 
this morning and upholds the cut in 
wages on the ground that a reduction 
is necessary before freight decreases 
and other changes necessary to the 
prosperity of the country can be put 
into effect, 


COLLEGE BUSINESS EXPERTS 
IGNORE VITAL FACTORS AT 
WORK TO BRING ABOUT AN 
ADJUSTMENT OF PRICES 


(Continued from page 1) 
up in the air we cannot Itepe to sell ex- 
ports ‘abroad in the measure to which 
our productive machinery is now geared 
for foreign as well as domestic trade. 
“The second is that if,our costs stay up 


in the air while foreign costs readjust | apex 


themselves downward, as compared with 
ours, not even a tariff that is grotesquely 
high can keep out the low cost foreign 
products that will press upon our market 
of excessively high prices. 

“And if American producers, because 
of their high costs cannot sell abroad 
what they need to sell abroad to dispose 
of their capacity output, and if at the 
same time American producers, because 
of those same high costs, must lose even 
some of their Home market to lower cost 
foreign exporters, they will indeed find 
themselves between the devil and the 
deep blue sea. 

“Not to be able to sell abroad and at 
the same time to be compelled by the ir- 
resistible economic forces of competi- 
tive prices to buy from abroad would 
wreck any industrial and trading coun- 
try on the face of the earth. And if the 
manufacturing plants of the United 
States began to put up their shutters 
far and wide under such conditions, 
with bread lines and soup houses be- 
coming permanent fixtures in every in- 
dustrial community of the land, how 
long could the inflated prices that now 
prevail in this country stay up in the 
air? Not for ten years and not for ten 
months. 


“It is\ trae enough ‘that prices?in a 
creditor country, and this country is now 
creditor to all the world, must be-slightly 
higher than prices of the debtor nations 
or the debtor never can pay the creditor. 
The debtor nation must have some price 
edge to get into the creditor nation’s 
market. But if the creditor nation makes 
itself a helpless commercial target for 
the whole trading world, because of its 
inordinate home costs, it will not be 
long before the one time creditor must 
become the financial debtor if nct the 
economic bondsmand of nations that be- 
fore owed that nation, but afterward 

} become owed by that nation.” 


We have been actively identi- 
fied for many years with the 
financing of some of the best 
known — electric devel- 


NESBITT, THOMSON 
and Company, Limited 


TORONTO 
Hamilton London,Ont. Montreal 
114 


MINING STOCK QUOTATIONS 


Week Ending October 24th. 


High Low 
1% 


18% 
31 


Adanac 


MtheG: 6 Sa ae 
Bailey . 
Baldwin . ... 
Seaver . 
Castle 
Trethewey . 


‘Clifton . 


Coniagas . 2.10 
Cons: Smelters 26% 
Cons.West Dome 39 
Crown 
Reserve . . 28 
Davidson . ... 27 
Dome Lake... 18 
Dome Mines . . 40.25 
Dom. 
Kirkland .. 9% 
2% 
58 


33 
68 
13.10 
11 
7 
11% 
42 
2.89 


. 26 

- 18.25 
15% 

241% 


Hattie . .... 
Hillerest, Com. 
Hollmger . . 
Hunton . 
Inspiration . . 
Keora . 
Kirkland Lake 
ke Shore. . 
McKinley 
Darragh . 
McIntyre . 
Moneta . 
Newray . ... 
Nipissing . ... 


Pocrupine 
Tisdale .-.. 
Porcupine 
V.N.T...:., 


Wakenda . 
Wasapika . .. 
West Dome 
West Tree . 
Wright 
Hargreaves - 
Vipond Con. . 


We own and offer Holt, Renfrew 
and Company, Ltd. 62% 1st mort- 


gage 15 


year gold bonds. 


For 85 years the record of the 
company has been honourable and 


progressive. } 


Average earnin 
years have b 


over the past six 
n more than five 


times the arinual bond interest 
requirements. 


Net assets are equivalent to over 


$3400 for each $1000 bond. 


It carries our recommendation. 


PRICE: 


A‘milius 


Established 1891 


Ottawa 
New York 


yielding 6.50%. 


Write for particulars 


2103 Bay St. 
Toronto 


Jarvis & 


100 and accrued interest 


Co. 


LIMITED 


Montreal 
London Eng: 
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MARKET GETTING _ 
MORE NERVOUS AS 


PEAK DRAWS NEAR 


Brokers Are Pred Predicting That 
Upward Saving is to 
Continue 


TRADING QUIET 


Traction Group Seemed in 
Favor—Gold Leaders Show 
Weakness—Bond Demand 
Continues Quite Strong 


The market for the past week has 
been dull for the most part and when 
active, confined to a couple of groups. 
There seems to be a general opinion 
that the market should continue its 
slow trend upwards. This opinion is 
alright, but so long as the supply of 
offerings continue to exceed the de- 
mand, the possibilities of it being re- 
alized are considered small. The 
buyers have not been on the market 
in the usual numbers. At times 
trading extended, but irregularity 
was the general situation. 

Tractions have held the week’s 
leadership. These issues have been 
fairly heavily traded in and maintain- 
ed their price with but one notable 
exception. Utilities were to the fore 
in Toronto. These issues held fairly 
firm. Montreal gave some added 
attention to the paper groups and 
textiles and the tendency was lower. 
In fact a lowering of prices in sym- 
pathy with the bull market at New 
York has been most noticeable, al- 
though the declines were fractional 
and in many cases almost negligible. 

Leaderless, is the way some of 
the brokers describe the market, but 
for the most part, the slowness is at- 
tributed to the ‘reaction from New 
York. The Gotham market seems to 
be suffering from - a melon-cutting 
ven and the speculation going on 

not so much in prices and returns 
‘ but in picking the issue to make the 
next stock disbursement. And spec- 
. ulation in this line is heavy despite 

the fact that some of the leaders in 
this policy have since declined from 
their high. 

The mining market has also been 
materially easier. The gold leaders 
are all down, some of them material- 
ly while the low price golds, have, 
for the most part, retained their po- 
sition. The silvers have been fairly 
steady for the reason that with but 
a copple of exceptions they have been 
ground down to a point where they 
can almost go no further. 

Banks have been a little more ac- 
tive of late, due to the fact that a 
couple of these institutions have add- 
ed a bonus to their regular dividend. 
Oils have featured the unlisted mar- 
ket and there has been a steady buy-. 
ing with prices firming. 

Bond sales have been steady and on 
a couple of days, were what might 
be termed fairly heavy. This ap- 
plies to. both Montreal and Toronto. 
Good bonds are being snapped up 
and there seems no dearth of ready 
money for high class issues. 

Brokers’ letters are telling their 
clients that they expect to see the 
bull movement on the market resume, 
irregular and unsteady though it may 
be. They see prices going still high- 
er. Im this regard it might be just 

as well to point out that the bull 
drive has been going on now for 
about 14 months. It was about De- 
cember, 1920, that the lowest points 
were made so that for many issues 
the bull movement has been on for 
two years. Since June of this year 
there have been two setbacks, the 
only ones since the rise began, and 
while the recoveries have been quick 
and usually followed by new gains, 
the average for the most part is not 
materially above the May figures. 
Reactions are likely to come more 
frequently now, declare market lead- 
ers, some of whom seem kind of 
nervous and speak of frozen credits 
etc. They hint that liquidation is 
near. Hayden and Stone in discuss- 
ing the possibility of an immediate 
culmination of the bull movement. 
express the opinion that this is not 
an immediate prospect. They say, 
that on the contrary it may have 
some time to go yet and base this 
view on the fact that many issues 
have participated only in a small way 
as vet. They say: 

News from the industrial world is uni- 
formly encouraging and promised large 
_ earnings in many cases have yet to be 
realized. The distribution period, like 
the accumulation period usually covers 
several months and all classes of stocks 
do not make their highs at the same 
time. It does seem probable, however, 
that the market is approaching its final 
stage. Some stocks may reach their 
tops inthe next few weeks and some not 
until next spring. Reactions are likely 
to come frequently and be more violent, 
and while profits are still to be had on 
the constructive side of the market, 
considerable caution is advisable, both 
as to the time of purchase andthe 
securities selected. 


WESTERN LUMBER 

The August earnings statement of the 
Canadian Western Lumber Company, 
which includes the Columbia River Lum- 
ber Company, shows that during the 
month the lumber manufactured amount- 
ed to 12,940.200 compared with 6,862,596 
for August 1921. The lumber sold 
amounted to 13,495,900 and the price 
realized $345,916. while for the same 
month last year, the lumber sold amount- 
ed to 9,578,166, the price realized being 
$217,310. The aggregate lumber sold 
for the eight months amounted to 81,- 
177.645 feet against 61,483,065 last year, 
and the price realized $1,895,770 com- 
pared with $1,657, 793. 


Se ca a cleaeerenrdspmemietatne 

Treasury Department makes investiga- 
tion in Scandinavian countries to de- 
termine whether Kraft paper is being 
exported to United States at prices low- 
‘er than quotations abroad in violation 
of anti-dumping laws. 


‘cent issue, 


St. John Council Will 
Not Deal With Power Co. 


The City Council of St. John, N. B., 
has rejected a proposal of the New 
Brunswick Power 'Company to arbi- 
trate for the purchase of the com- 
pany’s properties. Further, the 
council has decided that it will not 
be a party to any arbitration pro- 
ceedings not only under present legis- 
lation but under any act which may 
have been passed before, or may be 
passed since the present legislation. 

If in the event of the city pro- 
ceeding to instal an independent sys- 
tém of distribution for electrical 
energy to be obtained from the gov- 
ernment hydro electrical develop- 
ment at Musquash, it should be found 
desirable or expedient to acquire the 
real and personal property of the 
company, the city will be prepared to 
enter into direct negotiations. 


BUYERS OF MARKS 
LOAN TO GERMANY 


London Paper Shows How 
Generous Speculators Are 
Towards the Huns 


*  Ssiepaleiialisatieli 
Investors in’ German ipre 


parks 


making a loan to Germany, iitpe of i in- 


terest, says “The Stock . "Exchange 
Gazette” of London, England, which 
discusses such speculations Jin a re- 
The Gazet 


“With the German mark ruling Hout 
12.000 to the nound it mie 
voint out the mischief that 
by the creat speculation in 
in countries outside German 
the Armistice * lorve nu 
have been purchasing. 
that thev wonld econ © he 

»rovement in the valu 
rency. Throughout this pe 
heen a steady devreciation 
*he mark. and those who } th 
‘investments’ in marks thronghout pp 
have lost prettv well all their cabi 
There ie no question thet these oners 
~ere of the most vicious characters i 
the sense that they were very ill ad 


had the effect of tly hamverin 
recovery in ther f the mark. 
axaet ealeniation can be maffe of th 
+ent of these investments In the 
autside Germany. but they prohshl 
into menv millions sterline. end the 
fous part—if the matter. is though 
thorenebhly—is that thee nn oe 
constitute a loan to Germa 

terest during the neriod of y 
ment. Manv neovle who wre bitte 
onovosed to Germeny heve by entd 
nnon this sneculetion aetnally given 
rountry morey for nothing. whered 
their own Government had asked 
for a loan free of interest thev + 
have seorned the pronosal. Insates§ 
reaving large profits, these gambler« 
had nothine but loss to face. and the 
nature of their aneratione warked o 
‘homselvee for the more marks th: 
held. ontside Geymanv:. the : 
the chance of #° recovery jin 

+hat currency. because: if. by an e 
the Ger~men Government... imnroved 
value of the mark this curre held 
side the country would have 

sented for pavment. Some * 

anme devaluation of the ma 


ovt the greater nart of the rink’ 
volved in these investments. 
valuation will lead to sbi 44 

*he finaneog of Germany 
hroucht into such a eon dies. 
Governmert ic sble ta mee* j 
ments without borrowing eit 

the ne press or through the Rei 
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\GRANBY COMPANY 


HAS REDUCED ITS 
COSTS MATERIALLY 


Year’s Operations Showed 
Profit As Against Deficit 
Of 1920 

Granby Consolidated hee | inaterially 


cut its operating costs‘and the out- 
look for this property is bright. 


A Will makes sure that your 
dependents receive the property 
you intend for them. ° 


A Trust makes sure that they. keep it. 


Present costs for copper run 9.50}: 


cents per pound as compared with 
11.63 cents 1921 and 15.94 cents in 
1920. Last year a profit of $12,838 
replaced a deficit of $687,000 in 1920. 
Production last year totalled 29,967,- 
051 pounds of copper. Production 
in the first half of 1922 was at the 
annual rate of 25,000,000 pounds. 
Production through the latter half of 
this: year will probably total 15,000,- 
000 pounds, as the company does not 
intend to increase output before. com- 
pletion of the new-dam unless there 
is a material increase in price of 
copper. With present equipment 
Granby could. produce about 50,000,- 
000 pounds of copper annually. 

Granby is mining from 75,000 to 
85,000 tons of ore monthly at ‘Anyox, 
where it is employing about 1,500 
men doing considerable construction 
work in connection with Hydro-Elec- 
tric installation, New storage dam 
for impounding water should be com- 
pleted in three months. The use of 
Hydro-Electric power will enable the 
company to decrease the cost of pro- 
ducing copper one-half to two-thirds 
of a cent a pound. Diamond drill 
work is meeting with good results, 
and ore in sight is fully as large as 
at the first of the year. At that time 
estimate reserves of high-grade ore 
in sight were 10;761,527 tons of 2.34 
per cent. copper. 

Granby produces its own coal, min- 
ing about 25,000 tons monthly from 
its property on Vancouver Island. 
Most of this is used in supplying the 
Anyox smelter and mill. Some is 
sold commercially. After the com- 
pletion of the Hydro-Electric plant 
Granby’s coal will be used for mak- 
ing’ coke for the company’s blast 
furnaces, and the surplus sold. The 
Granby ‘have bonded the George 
Copper property, which consists of 
20 claims’ situated on the south side 
of the Bear River, some 20 miles from 
tidewater at Stewart; extensive dia- 


‘|mond drilling is planned. There are 


three veins on the property traceable 
for a thousand feet or more; the 
veins, aggregating 10 ft. of ore, av- 
erage gold $4.00, silver 30c per ton, 
copper 3 per cent. 


B. C. ELECTRIC 

The British -Columbia Electric Rail- 
way Company reports gross earnings for 
the month of August amounting to $842,- 
274 as compared) with $844,154 for e 
same month in wet, a decrease of i 
880. Net for th® month at. $225 
compared with $215,202, an increase ae 
$10,532. Aggregate gross from July 1, 
to August 31, totalled $1,677,046, a de- 
crease of $7,263, and the aggregate net 
at $448,393, showed an increase of $29,- 
055. 


Ore receipts at Trail Smelter from 


'| October 8 to October 14, inclusive, were 


7,565 tons, of which 6.833 were from the 
mines of the Consolidated Mining & 
Smelting Co., and 732 from other mines. 
Receipts for the year to date were 308,- 
977 tons from the Gompany’s mines out 
of a total of 330,963 tons. 


NTS OF THE WEEK 


Week Ending October 24 


Div 
Rate, 
12) | 
12 


hi 


Commerce . 

Dominion... .. .. . 

Hamilton .. .. 

Tmperial .. 

Montreal .. Sn pea ae ie 
NEI 658s ik eke 0 TRB ae as 
Nova Scotia .. .. .. 

MOOORS Gok Uc. bce 

Standard .. 

Toronto .. . 

Union .. . Pais 

Inelustrials, Utilities. ete.— 
Ahitibi Pulp & Ava ese a ete 

Do., vref. .. 

Ames-Holden. pref. 
American Salesbook, ’ pref. 
Ashestos cr com. 

Do., vref. eas 
- Atlantic Sugar, com. 

Do.. pref, .. .. PSs Sgr Mer gh Bs 
Barcelona Traction .. .. .. .. .. 
Rell Telephone .. .. 

Rrazilian Traction, com. 
B. C. Fishing .. 
British Empire Steel, com. 

Do., Ist pref. .. . 

Do., 2nd vref. 

Rromrton Pulp, com. 
Burt. F. N., com. 

Canada Bread, com, . cn 
Canada Car & Foundry, com.. she 
Do.. pref. 3 be 

Canada Cement, com. 

Do.. pref. 

Canada Steamships, com. 

Do.. pref. Re he 
Canadian Converters e 
Canadian Cottons, com.. 

Do. pref. .. . ae 
Canadian General Electric, com... 
Do.. pref. ‘ 

Canadian Locomotive. pref. 
Canadian Pacific Railway. . 
Can. Woollens, pref. 
Citv Dairy, com. 

Do., pref. Big EIR wk eet vd 
Consumers’ Gas... 

Crow’s Nest Pass Coal . ; 
Detroit United Railway re ‘ 
Dominion Bridge.. .. .. .... .. 
Dominion Canners, com. 
Dominion Glass, com. 

Do., pref. .. pepe hie eat a 
Dominion Telegraph be 
Dominion Textile, com.. 

Do.; pref. .. 

Dominion Tron. pref... 

Dominion Steel, pref. ee 
Duluth Superior hg See aly ig te pie 
Goodyear Tire, pref. 

Goodwins, pref. . 50 wae o%s 
Howard Smith Paper Co. 

Do., vref. Bis es 6 
Illinois Traction, ee Ss, 

Do., pref. .. vente 
Kaministiauia Power ier tN 
Lake of Woods ee com.. 
Laurentide Pap a 
Lyall Constr lou a , 
Macdonald, A., com... .. .. .. 
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4187 


4 5, 62 
4100 


i 
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Ask 
Aton 


Bid 
186 
189 
177% 
230 
100 
a. ° 254 
200 
—. 200 


High 
187 
190% 
165 
177% 
235 
100 
254% 
200 
200 
180 
137 


63% 


Sales 
176 
13 


Close 
187 
190 
164 
177% 
233% 
100 
254 
200 
200 
180 


Low 
186 
196 
164 
177% 
232 
100 
254 
197% 
200 
177 
136 


“164 
" 935 


89 
10% 


if St. Maurice Paper 


Ask us about both. 


National Trust Company 


Paid-up Capital and Reserve 


$4,000,000 


Limited 
Assets under Administration 
over $102,000,000 


22 King Street East, Toronto 


” 


A Book Length Novel 
Complete in This Issue 


“Ann Morrison’s Husband” 
By N. deBERTRAND LUGRIN 


Feminine innocence and virile manhood struggle to happiness in a 


gorgeous natural scenic setting on the British Columbia Coast. 


An 


interestingly vivid tale of love and adventure which reaches its climax 
in a stirring scene of rescue from a stricken ship. 


‘The Graveyard of 3,000,000 Years” 
By GUY MORTON 


Carving out the story of prehistoric times from the depths of Alberta’s 
Bad Lands where far back in the vast reaches of time, Dinosaur, Pters 


odactyl, Megalosaurus, Theromoph, Plesiosaurus and wu host of fear- 
some monsters of land and sea staged their Brobdingnagian battles 


for life and subsistence. 


Munchausen in his wildest flights of fancy, never approached the al- 


mast unbelievable epics of pr 
after eons of silence in the A 


istoric animal life/now neve to light 
erta deserts. 


and 


George H. Ham—“Montreal Memories: Grim and 
Gay.” 

“Matches”—Beatrice Redpath. 

J. K. Munro—“Politics Makes Strange Bedfellows.” 

“Jane-Ann Proves Up”—Archie P. McKishnie. 

“The Likely Story That Came True”—Charles Lug- 
rin Shaw. 


“Caste”—Part 2 of W. A, Fraser’s fine serial, 


“The Timber Pirate”’—Concluding Installment. 
“Out of Doors in Canada.” 

“Review of Reviews.” 

“Women and Their Work.” 


November First 


20c 


‘At All News 
Stands 
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Mackay, com. 

Do, pref. . 

Maple Treat Milling, pref. 
Monarch Knitting, com. 
Montreal — com. 

Do., pref. . Oy agate) 
Montreal Light, ’ Heat, com. .. 
Montreal Telegraph. . , 
National Breweries, com. 
—: meee com, 

Do., aS cet 
Gisltasis “Steel Products, ‘com. vitae 

Do., pref. . ele ee 
Ottawa L., H. ‘& Power o 
Pacific Burt, com, 5 

Doa., pref. 

Penmans, com. .. 

DOig DIET. 55.0 oe 
Price Brothers .. 

Provincial. Paper, com. 

DG.) PRER. obec eee ee ek gos 
Quebec Railway .. .. 2.1 «+ e+ ee 
Riordon Pulp, com. 

Do., pref. 
eile William, com. 

Shawinigan . 
Sherwin- Williams, pref. jee 
Spanish River Pulp, com... .. -- 

Do., pref... .. ey 
Steel ‘of Canada, com. 

Do., pref, 

St. Lawrence Flour, com. 


Ind 
2 
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| 


nw 
atepxcaaa! 

— 

Oo 


woa-i 
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RAeWIIIIAa | 


Toronto Railway .. 
Tuckett Tobacco, com. 

Do., vref. Sane 
Twin City, com. Se ee be egies 
Wabasso Cotton .. .. .- «+++ +> 
Wayagamack Pulp .. .. -- «+ +: 
Western Canada Flour:..... .. =; 
Winnipeg pete, com. .. 

Do., pref. .. pe dig 
Woods Mfg., com. 
Canada Landed sa 
Can. Permanent .. .. .. «+ ++ ++ 
Ontario Loan .. .. 2. w+ es se es 


ACLEAN 


“CANADA'S NATIONAL MAGAZINE” 


20c 


At All News 


WESTERN NATURAL GAS = 
The August earnings of the Canadian 
Natural Gas Light, Heat and Power 
Company, amounted to $27,296 as com- — 
pared with $24,753 for the same month 
last year, an increase of $2,543. The 
aggregate earnings from October 1, 1921 
to August 31, amounted to $856,019, an 
increase of $118,096. 


UNLISTED SECURITIES 
Bid Asked 
Abitibi Gen, Mtge 6’s, 1940 oe e 
Algoma Steel 5’s, 1962 .. 
Alta. Pac. Grain Com. 
Brompton P. & P. 8’s, 1941 108% 
Can. Oil com. 5 
}| Cockshutt Plow pfd. 7% 
X. D. 1% 
Collingwood Ship’bldg. com. 50 
Davies, Wm., 6’s 100 
Dom. Iron & Steel 5’s, 1989 S 
Durant Motors 
Dunlop Tire 6’s 
Eastern Theatres com .... 
*| Excelsior Life 
>| Harris Abattoir 6’s 97 
Home Bank of Canada 7% 90% 
How. Smith Paper 7’s, 1941 98 
International Milling 6’s 
King Ed. Hotel 7’s 
La Pax Oil 
L. R. Steel (2 pfd. 1 com. 
L. Realty) 

Maseey-Harris. ie 
Mattagami Pulp deb. 
Murray-Kay pfd. 7% 
National Life, $25 Pd.-. 
Ontario Pulp 6’s 1 
Provincial Paper 6’s, 1940 96% 
Spanish River 8’s, 1941 ... 104% 
Trust & Guarantee 6% . 
Western Grocers pfd. 
Whalen Pulp pfd. ......... 








The Wabasso Cotton 


- Company, Limited 


THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


--s—_—— 


Alia! intent 


miinna® 


Hydraulic and Steam 
Power Developments 
| Industrial Buildings 
Heavy Foundations 
ane - Damsand Bridge Piers 
ea 101, 144 oe Underwater 

| Construction 


DRUMMOND BLDG., 
MONTREAL 


Dominion Textile Company 


s LIMITED 


Manufacturers of 


COTTON FABRIC 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - tewe 


ACCUMULATIVE BONDS - 


leased with the appreciation of these Bonds, which 
hae aay wine Tatreduced, shown by the investing public. They offer 
many advantages, which we shall be glad to explain to anyone inter- 
ested. They are issued in sums of $100 and upwards and bear interest 
at five and one-half per cent. per annum, ed half-yearly. 


CANADA PERMANENT 
= Mortgage Corporation 
14-18 Toronto Street, Toronto 
Paid-up Capital and Reserves exceed $14,000,000. 


When selecting « Trust Company as an Executor cheese ene whee fized palicy 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE eececeeeesseeeeeeee $1,212,728 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


DeUNCHES SEAT RAIN ORTON. CALGARY 


L. R. STEEL SERVICE CORPORATION LIMITED 


NADA 


Investment Securities 


Branch Offices: sa 
MANIT : Winnipeg, Brandon. ONTARIO: Port Arthur, Sault 
Ste. one North Bay, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, 
Ottawa, Toronto, Owen Sound. UEBEC: Montreal, Quebec, Sher- 
brooke, Three Rivers. NOVA SCOTIA: Halifax. NEW BRUNS- 
WICK: Fredericton, Moncten. 
Executive Offices: 


Offices Canadian 
Lincoln ier Battale, N.Y. Reyal Bank Bidg., Toerente, Canada. 


Canadian ‘Aacpiilen) Co., Limited 


Property Values Definitely Established to Mest All Insurance and Aecounting Requirements 


TORONTO 36 UNIVERSITY STREET EW YORK 
ROYALBANKBLDG. MONTREAL EQUITABLE BLDG. 


‘{ment with the other. 
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~ THE FINANCIAL POST 


\| Tariff Has Cut Off Foreign 


Markets For U. S. 
Products 


TAXATION A BURDEN 


Levies Take Twenty-Five Per 
Cent. of Gross Income— 
Taxes Greater Problem 
Than Interest 


By KINGMAN KNOTT ROBINS, 
President Farm Mortgage Bankers’ Assecia- 
tions, at Chicage Convention. 


The earning power of the farmer 


Ijhas been for two years and still is 


far below normal and out of line with 
the earning power of other occupa- 
tions. There are many reasons for 
it. What are the remedies, and are 
we doing what we can to apply 
them? ‘We bewail our loss of our 
foreign markets, but at the same time 
adopt a tariff which effectively de- 
stroys most of the foreign trade we 
had left. I do not say that we are 
wrong, but obviously we cannot sell 
to foreign markets with one hand, 
while we cut off the means of pay- 
r If we want to 
isolate ourselves, are we doing what 
we should to cultivate our home mar- 
ket? Are we adapting our product, 
in variety and quantity, to the home 
market? If the home market can- 
not consume all our wheat and beef, 
are there crops which it will consume 
which we can substitute for the crops 
of which we are now producing a sur- 
plus above requirements? The man- 
ufacturer makes goods in quantity 


}| and kind to suit his market—not just 


for the sake of making what his 
father made before him, regardless 
of demand. 


Our business is virtually depend- 


yjent on the farmer’s earning capacity. 
1| There is no value in land without it. 
i} Are we, as operators and financiers 
of farms. doing what we can to think 
}|this problem through to the bottom 


and to apply.the remedy? 
It is an axiom that diversified 


}|farming is in the long run the only 
| safe and profitable farming. 


and pi More 
diversification. and still more, seems 


iithe most obvious remedy for our 


present troubles{ especially in the 
cotton and wheat belts. The boll 
weevil seems to have effectively off- 


i|set what might otherwise have been 


an over production of cotton, but 
how about wheat? How does our an- 
nual production of each of the 
maior foodstuffs compare with our 
national home consumption? This is 
information that I am hoping the 
Research Depa nt‘ of the Farm 
Béreau Federation will be able to 
make available to’ every farmer for 
his own guidance, and we can do 
much to aid by educational work 
based on that knowledge, with our 
field men and borrowers. The farm- 
er who refuses to be guided by the 
best available advice is a poor 
credit risk. 


A friend of mine who owns 14.000 
acres of the finest land in the Corn 
Belt tells me his taxes on that land 
this year will absorb 25 per cent. of 
the gross revenue—there can be no 
net revenue where that is true. _All 
over the country taxes are mount- 
ing in almost geometrical progres- 
sion. while we face what promises 
to be an era of lessened earning 
power and lower values. Even if 
we were to eliminate all graft and 
incompetence. our public exnendi- 
tures for highways. consolidated 
schools. reclamation and other ad- 
mirable improvements would | still 
far exceed our ability to pay. We 
are living heyond our means. No 
student of the situation can deny it. 
and to the doubter I would commend 
a careful reading of the report of the 
Committee on Taxation of the Legis- 
lature of the State of New York. Let 
me quote some startling figures: 

The total per capita cost of federal, 
state and local government for a res- 
ident of the State of New York in- 
creased 170 per cent. from 1910 to 
1920. 

The ner capita cost in 1920 was 
about $100.00. or $500.00 for the av- 
erage family of five. 

Only a communist can view this 
process of public confiscation of pri- 
vate propertv by taxation with com- 
posure. What are those of us who 
are not of the Bolshevist persuasion 
doing to curb this Bolshevistic pro- 
ces< in our own country? 

The friend of the farmer cries to 
the hirh Heaven at the interest bur- 
den of the farmer. What has he 
te say about his tax burden. multi- 
nlied as it hac been in the last de- 
eade. ten, fiftv. and a hvndredfold? 
Yndeed. I am interested in a farm, 
the taxes on part of which have in- 
creased 500 per cent. since 1914. and 
this without any added value in the 
wav of better schools, highways or 
drainage. 


CLAIM AGAINST N. P. BRYANT 


Trveter far Fairbanks. Gosselin & 
Co. Seeks to Prove Partnership 


Feam One Own Correrrondent. 

MONTREAT..—Norric. P. Bryant is 
finding himself exposed to two sources 
of attack in connection with the liqui- 
dation af two stack exchange firms, as 
in addition to the elaim heine made 
against him on hehalf of Bryant, 
Teard *& Co. the trustee for the cred- 
itore of the firm of Fairbanks, Gosse- 
lin & Co. presented a petition in the 
Bankrurtev Court to have Mr. Bryant 
declared bankrunt as a member of 
Fairbanks. Gosselin & Co.. an? to 
make application on his assets towards 


‘that with the co-operation of 


the settling of the debts of that firm 
which amounted to about $600,000. 
Through his lawyer Mr. Bryant has 
filed a reply to the petition in which 
he makes an absolute denial of any 
connection with the firm above men- 
tioned in the capacity/of partner. 


It is understood that the trustee, | 


Gordon W. Scott, will attempt to show 
that oe the year 1920, Norris P. 
Bryant took action against the firm of 
Fairbanks, Gosselin & Co. seeking 
recognition as partner and that this 
case was never tried up to the time 
the firm went into liquidation. The 
connections of the various firms have 
been rather complicated to outsiders. 
Some four years ago George Fair- 
banks took over the firm of Bryant, 
Dunn & Co., and the name was chang- 
ed to Fairbanks, Gosselin & Co., the 
other main partner, Mr. Gosselin, 
having been a member of the firm 
of Bryant, Dunn & Co., this latter 
firm including Norris P. Bryant and 
J. A. Dunn. The latter Mr. Dunn 
formed later a firm of Dunn & Co. 
which went into bankruptcy early this 
year. 


B.C. LUMBERMEN 
ASK RECIPROCITY 
WITH THE STATES 


Want the Removal of 25% 
Duty on American 
Imports 


From Our Own Correspondent. 


VICTORIA. — What virtually 
amounts to reciprocity with the Unit- 
ed States in lumber is being urged 
by British Columbia lumbermen, who 
will shortly request the Dominion 
Government to remove the present 25 
per cent. ad valorem duty on imports 
of American lumber. 

Under the terms of the Fordney- 
McCumber tariff law, lumber is ad- 
mitted free to the United States, but 
the president is authorized to im- 
pose a duty on imports from coun- 
tries which have a_ tariff barrier 
against American lumber. 

American lumber is a negligible 
factor in the Canadian market when 
compared with the exports’from this 
country to the United States, so 
that the request of the lumbermen. 
if sanctioned at Ottawa, would 
really not interfere with Canadian 
revenue but would definitely prevent 
the imposition of an American duty 
on Canadian lumber under the pres- 
ent tariff legislattion. 

Shingles On Free List 

The placing of Canadian shingles 
on the United States tax free list has 
elated British Columbia shingle man- 
ufacturers, who would. have 


-with which the British }| 


a 
Golumbia operators) persuaded the 
American shingle interests to supnort 
them was that the real fight before 
the shingle industry was against the 
manufacturers of patent roofing, - 
tne 
British Columbia shingle interests 
they would be in better shape ‘o 
wage the campaign, especially ir 
view of the fact that much American 
capital is invested in British Colum- 
bia lumber. 

The sum of $250,000 is to be rais- 


ed by the shingle manufacturers as 


a fund to advertise the merits of 
wooden shingles as compared with 
patent roofing materials. Assess- 
ment will be made on the basis of 
three cents a thousand shingles. This 
assessment will be ample, as the 
combined shingle production of the 
mills of British Columbia. Washing- 
ton and Oregon is ten billions an- 
nually. 

As a result of the exemption of 
lumber from the tariff it is estimated 
that the standing. timber of British 
Columbia is worth roughly $2 a 
thousand more than it was previous- 
ly, that is if the statistics regard- 
ine merchantable timber are any- 
where near accurate. this means an 
increase in value of something like 
$700,000,000. 

The continued activity in the At- 
lantic seaboard trade, development 
of a car shortage in respect to ship- 
ments destined for the east. and evi- 
dence of gradual revival of demand 
in Japan, China and Australia are the 
features of the lumber situation here 
at the time of writing. 


MAY LOAD LIOUORS 
FROM B.C. PORTS 


Trans-Pacific. Liners May All 
Make Victoria an “In and 
Out” Port of Call 


From Our Own Correspondent. 

VICTORIA —The effect of the 
Daughertv prohibition ruling in re- 
spect tS foreign steamshivs operating 
to and from American ports mav be 
extremely advantageous to British 
Columbia shipping centres. 

While none of the big trans-Pacific 
shipping companies have so far made 
any definite change in policy to meet 
the new conditions. it has been re. 
norted that the Nippon Yusen Kai- 
sha, Japan’s premier steamship 
line. is seriously considering the ad- 
visability of eliminating all calls at 
Seattle and Tacoma and of concen- 
trating on Victoria and Vancouver. 

The more vwrobable develonment. 
however, is that the ships will con- 
tinve to call at the American ports 
on Puget Sound, but load and unload 
stocks of liquor at Victoria on their 
way westbound and eastbound. re- 
spectively. The railroad and com- 
mercial connections of the Javanese 
ship lines with Seattle and Tacoma 
are too strong to make a_ sudden 
break-off of relations justifiable. So 


GILT-EDGED 


Who has not heard the term applied, or misapplied, to 
investment proposition. The implication of a “Gilt- . 
Edged” investment is that it is absolutely safe. A 
Great-West Life Participating Policy is a gilt-edged 
investment par excellence. There is no possible loss 
of capital, there is no trouble or anxiety about the se- 
curity of the investment, and the ‘interest returns are 
high. Add to this the fact that it provides insurance 
as well as profit and you have a combination of ad- 
vantages, which no other form of investment can 
furnish. . 


If interested in the investment side of Life Insurance, 


we shall be glad to furnish you with particulars of 
our low rate participating policies. Write to— 


THE GREAT-WEST LIFE ASSURANCE COMPANY 
Dept. “G” Head Office 
Canada 


Just Real Gasoline 
(Trade Mark Registered) 


Pure Gasoline Company, 


LIMITED 


Head Office 


9-13 King Street West, TORONTO 


Operating in 


Western Ontario 


Pate.” YOUR SAVINGS ees ae 
an a 5)4.DEBENTURE of.. ‘i. 
‘The Great West Permanent | 


Loan Company 


Interest SECURITY 


Paid-up Capital 


Branches: 


Calgary 
Vancouver 


egina 
Victoria Edinburgh, Scotland 


How Clothing and 
Furnishing sales 


& 
are increased 
by Long Distance 
Some quotations from recent reports: 

“Long Distance brought us so much business that we 
expect to enlarge our factory.” 
“Tried Station-to-Station service and find it very 
satisfactory for selling goods to distant points.” 
“Thanks to Long Distance we are able to carry on 
without a large stock of goods. We call up whole- 
salers for our needs.” 
“We call up customers in outside towns and make ap- 
pointments for try-ons.” 
A well-known firm of Ottawa retailers writes, “We 
often use Long Distance in preference to writing.” 


We can tell you how to apply Long 
Distance to almost any business 


FRANK§KENNEDY, 


Manager 





HG. E. Goodetham & Co. 


97-105 Richmond Street West 


lieral fall 


Union Trust Company 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg TORONTO London, Eng. 
Redeemable 


8% ma. 


Dominion Combing Mills 


‘Cumulative 


LIMITED 
Write for particulars 
Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 
TORONTO 


196 Jacksee out 1004 Transportation Bids., 


Business Founded 1795 


$1684 


Company - 
ted by Act of the Par- 
a  tement Of ‘ . 


- Engravers and Printers 
“Bank Notes and Cheques 
nm tion Bonds 
Stock Certificates 
Municipal Debentures 
and Other Monetary Documents 
. Head Office and Works: Ottawa 


Toronto 


| 
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i i The 
}) Investors’ Chronicle 
and 


| .Money Market Review | 
7 Established 1860 | 


| The only British Financial | 
i Newspaper that issues a period- 
in| ical rtered Accountant’s | 
i) certificate of Net Sales, These | 
ii; considerably exceed those of | 
Hisany similar publication in the | 
Hi United Kingdom. - oe 
Hl}; A complete compact and consid- © 
sediewt is given of all Brit- 
Ih Stock Exchanges by special 
correspondents in all markets— 
who frankly express opinions. 


“The World’s Rebuilding” 


y feature being a digest 
bankers, manufacturers and 


7 & 
4 or 
Ml) investors of economic devel 

i Sante in all countries, cau 


a 


, al] world centres. 
i Every Saturday--Sixpence 
Hl Barly edition for Foreign 


| 
} 
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Al 

Al 
| 
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| 
A) contributed by correspondents at | 
| 
| 


Mails 
Mornt Annual 
Bubecription (Canada) 30/ 
—(post free.) 
ii| Specimen copy post free 
| 
7 & § Drapers Gardens, London, E.C.2 


The Mercantile Agency 
R. G. DUN & CO. 


'us bef extending credit or if 
_ are delinquent. 
Canadian Offices: Sait 
&t. John, Quebec, Montreal, 
orente, Hamilton, Londen, Wim 
Moose Jaw, Saskateen, 
y monton, Lethbridge, Van- 
- Teen enquiries te 


R. G. DUN & CO. 


i 


- ifex, 
“tews, 
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TRADE HARD HIT 
BY PRICE DECLINE 


Effect Seen In Slump In 
Earnings Of Cockshutt 
Plow 


DIVIDEND MAINTAINED 


Surplus Exhausted But Direc- 
tors Look for Better Things 
and Hope to Maintain Dis- 
tribution Through Year 


In présenting to the shareholders 


of the Cockshutt Plow Company an| tak 


annual report showing profits for 
the i, ending June, 1922, of only 
$5,656, compared with $624,292 in 
1921, and $660,921 in 1920, President 
H. Cockshutt, points out that the 
great fall in the price of farm pro- 
ducts in Canada prevented the farm- 
ing community from replenishing 
stocks of implements, while the un- 
certainty as to tariff changes was a 
further factor against normal pur- 
chases being made. As the result 
business in all lines of implements 
fell off: to an unprecedented ‘extent 
and the company suffered in com- 
mon with others. At the same time 
the fore business, with the gen- 
agricultural prices show- 
ed an even greater falling off, this 
being further . accentuated by the 
great discrepancy in foreign ex- 
change. 

In spite of these results the direct- 
ors decided that the company was in 
a position to continue dividend pay- 
ments on the preference stock at the 
rate of oné per cent. quarterly, draw- 
ing for the purpose on the balance 
standing at the credit of profit and 
loss. While dividends («cannot be 
continued indefinitely on this basis, 
if business does not improve, the 
directors feel that for the present 
they are justified in maintaining the 
present fate unless conditions 
should materially alter for the worse. 
The dividends took $258,600 and the 
result was that the surplus of $251,- 
761 at the end of June, 1921, was re- 
duced to $3,192. Following is a 
pom yd of the profit and loss ac- 
count: ° 


-» «-$ 5,656 $624,202 $ 660,921 

Pro. on bonds 4,375 
Dividénds ... 258,600 268,600 484,875 
$ 248,569 $365,692 $ 176,046 
Bal. forward 251,761 575,434 399,387 


3 8,192 $ 
Adjust, of in- 
vebtors ... 


941,126 $ 575,433 


Surplus $ 3,192 $251,761 $ 575,433 
The ‘balance sheet shows assets of 


$16,854,730 ‘as. compared swith $17,- 
4 in the~ previous ~ balance 
sheet; Fixed assets showed little 
change but inventories were reduced 
from $8,710,473 to $3,132,264, while 
bills receivable increased from $4, 
978,585 to $5,167,957. An item for 
Victory bonds of $95,000 was liqui- 
dated but cash increased from $21,- 
584 to $66,447. Bank loans and ac- 
counts and bills payable showed a 
reduction of about $200,000. 


MARCONI MEETING 
HAD LIVELY FIRING 


From Our Own Correspondent. 
MONTREAL. — Developments in 
connection with the Marconi Wireless 
Co. of Canada, foreshadowed at the 
annual meeting are expected to be 
announced in the course of the next 
few weeks. 


The meeting of shareholders devel- 
oped a strong protest on the part of 
four of those present. Thomas 
Robb, a former managing director, 
started the discussion by declaring 
that the affairs of the Company were 
aot from bad to worse,” and sug- 
gested that it might be well to 
place the Company in _ liquidation. 
Earnings, he showed by quotations, 
had steadily declined. Promises of 
improved conditions had been made 
year after year but had not been 
kept. ’ 

A. E. Dyment, the ‘retiring presi- 
dent, who was in the chair, observed 
that he did not take such a pessi- 
mistic view as Mr. Robb. 

Mr. Robb also suggested that the 
English Company could, if it desired, 
make contracts with other than the 
Canadian Marconi in this country. 

An English director who was pres- 


i ent, who is solicitor for the Company, 


Mr. Steadman, declared that the 


i | English Company had no such power; 


it was bound to the Canadian Com- 
pany and to it alone. 

“Do you think we should continue 
this Company?” asked*Mr. Robb, but 
no reply was forthcoming. 

Bernard Rose. K. C., then backed 
up Mr. Robb by proposing that a 
commission of at least five share- 
holders be appointed to engage ac- 
countants and other experts and 
bring in a report with suggestions 
and recommendations as to what 
course was best in the interests of 
the Company, to rome before the 
shareholders by the first of February 
next. He. thought a _ voluntary 
liquidation and reorganization might 
be necessary. The Company had a 
monopoly and* it should be able to 
succeed. 

This motion was voted down as 
was also one to reduce the remuner- 
ation of the directors from $12,000 
to $6,000 a year. The president ex- 
plained that a by-law just passed 
provided for an increase in directors 
from eight, the sent number, but 
if this were not done, $8,000 was all 
that would be expended in directors’ 


Bank Bldg,  Terente, Can: | fees. 


end 
for Detroit United 


From Our Own Correspondent. 

MONTREAL.—Any _ shareholdena 
of Detroit United Railway who ex- 
pected the new Board would arrange 
to distribute to them the two divi- 
dends of stock at the rate of 2% per 
cent. each that were declared last 
year, will be disappointed. The Board 
announces that these two dividends, 
the one payable Sepetmber 1 and the 
other December 1, 1921, will not be 
paid, and that the resolution covering 
the payment has been rescinded. This 
is done, it is said, owing to the fact 
that the Public Utilities Commissiogn 
of the State of Michigan had refused 
to sanction the issue. Those in close 
touch with the Company generally 
expected that this course would be 
en. The new Board, it is under- 
stood, did not make any great at- 
tempt to secure the permission of the 
Commission feeling that they were 
taking a course that would in the 
end be better ‘for the shareholders by 
putting the stock on a regular cash 
dividend basis than by going back 
to the old stock dividend plan and in- 
creasing the outstanding shares by 
five per cent. . 


DISTRIBUTE STOCK 
TO CUSTOMERS OF 
5. CANADA POWER 


Over 2,000 Shares Of Pre- 
ferred Taken Up In 
Two Days 


From Our Own Correspondent. 
MONTREAL.—A new experiment 
insofar as light and power com- 
anies in Canada are concerned, has 
n carried out by the Southern 
Canada Power Co. with marked suc- 
cess. This was an endeavor to sell 
its securities to customers in the var- 
ious territories in which it operates 
through employees of the Company. 
The campaign was to continue for 
ten days as there are over. fifty 
municipalities in the Eastern Town- 
ships covered by the Company, and 
these were divided up into five dis- 
tricts under supervision of the local 
superintendent. Two thousand shares 
of the preferred stock at a par value 
of $200,000 were allotted and the de- 
mand was so great that at the end of 
the second day it was necessary to 
end the campaign with 2,300 shares 
subscribed for. This stock is sell- 
ing from $88 to $90 and pays 6 per 
cent. dividend, and has $1,000,000 
now outstanding. The purpose of 
the Company was to interest its cus- 
tomers, who number, some fourteen 
thousand, in the~ sequrities of the 
Company which supplies them with 
light and power, and ‘thus..p 
a good feeling betweeny the two 
parties. Similar campaigns have 
been carried on with considerable 
success in the United States. The 
support that was given the offering 
of the stock is evident from the fact 
that one of the employees made 62 
calls in the two days and took 48 sub- 
scriptions for an average of 3% 
shares each. 


The campaign was carried on by 
the employees of the Company who 
themselves hold a good portion of the 
stock. This they have been able to 
secure through a standing offer on 
easy terms during the past two 
years, and many have availed them- 
selves of the opportunity. 


The Company has been extending 
its territory steadily and its num- 
ber of customers, and its earnings 
have shown a marked increase this 
year over those of last year and pre- 


PLAYER'S | 


NAVY CUT 


_ CIGARETTES 


vious years. It is the intention next 

year to carry on a new power de- 

velopment which will enable it to 

branch out still more widely than it 
s in. the past few years. 


GERMANS BUY CANADIAN’ ORE 


The following details of a con- 
tract which the Dominion Iron & 
Steel Corporation is reported to have 
entered with German firms for deliv- 
ery of iron ore is contained in a de- 
spatch from Dusseldorf, and pub- 
lished in The Wall Street Journal;— 


“Contract which a group of three 
prominent German iron and steel com- 
panies made with Dominion Iron & Steel 
Corporation of Canada, for a large ton- 
nage of iron ore was negotiated by Dr. 
Fahrenherst, head of the Phoenix Com- 
pany of Dusseldorf. So far as can be 
ascertained, no fixed amount is speci- 
fied, but it is asserted here that at least 
1,000,000 tons will be brought over, pos- 
sibly several millions. Ore will be mined 
in Newfoundland. It is understood sev- 
eral ships have been chartered for carry- 
ing the ore, and some shipments have 
already been received.” 


Looks Like A Clever Trick To 


Catch The Unwary Investor 


What has all the earmarks of be- 
ing a deliberate effort to get people 
to buy stock in the Radio’ Products 
Corporation of America, under the 
impression that they are really be- 
coming shareholders of the Radio 
Corporation of America, has come to 
light through the wide distribution 
in Canada of circulars accompanied 
by a pretty salmon colored .sealed 
certificate of subscription rights to 
the Radio Products Corporation with 
a bonus of 10 per cent, in shares 
of subsidiary corporations. The cir- 
culars were cleverly timed to arrive 
just long enough before the expira- 
tion of the right to subscribe on Oc- 
tober 27th to encourage people to 
make remittances promptly without 
enquiries as to the bona fides of the 
proposition. 


The circular states quite boldly 


| that the Radio Corporation of Am- 


erica “is engaged in the business of 
intercommunication by means of 
radio or ether waves and acts as 
sales corporation for the radio out- 
put of the General Electric, Westing- 
house and other companies,’ which 
is quite right but the difference lies 
between the Radio Corporation of 
America and the Radio Products Cor- 
poration of America. 

It is significant that many share- 
holders of the of the Canadian Gen- 
eral Electric Comvanv have received 
copies of these circulars with the 
special offer. and W. H. Nesbitt, sec- 
retary of the company, points out 
that there is absolutely no connec- 
tion between General Electric and 
this doubtful flotation. 

The reason that the offer has been 
made to shareholders of General 
Electric is indicated by the statement 
in the circular that the subscription 
right is alloted to stock holders in 
corporations allied with the radio in- 


dustry. . Then follows'a history of 
radio developments which is in fact 
a history of the Marconi Wireless 
enterprises in America. These in 
November, 1919, were taken over by 
the Radio Corporation of America 
and here again of course is where 
the reader is evidently expected to 
accept that Radio Corporation of Am- 
erica and Radio Products Corporation 
of America are the same. 

The Boston News Bureau has taken 
the question up and calls this form 
of certificate “the last word in radio 
stock promotion.” It makes the fol- 
lowing statement: 

“These so-called ‘rights’ are broad- 
cast from a dingy office in New York 
at the corner of Broadway and ‘Tinpot 
Alley.” They represent the last word in 
radio stock promotion. 

“This radio infant has been hope- 
fully cast upon the ether waves with the 
apparent assistance of stockholders 
lists of the General Electric Co., Radio 
Corporation of America and other es- 
tablished concerns in the electrical field. 
Promoters have then accepted a name— 
Radio Products Corporation of America 
—similar to the Radio Corporation of 
America; they have approximated in ap- 
pearance some of the literature of the 
real Radio Corporation and with facile 
typewriter and ample postage proceeded 
to confuse with their offer of ‘rights’ 
those whose names appear on stockhold- 
ers’ lists of the established companies. 

“The ‘rights’ are purely a selling 
camouflage; promotion stock in a new 
company is really offered and not priv- 
ileges of value adhering to present hold- 
ings. But prospects are often confused 
A man, 70 years old, who had but $192 
in the bank and a few shares of one of 
the reputable companies’ stock, was ‘al- 
lotted,’ in the terms of the Products, 
promoters, 175 of the alleged ‘rights.’ 
Fearing he would jeopardize his nestegg 
if he did not exercise the ‘privilege,’ he 
immediately forwarded $175. , He now 
has but $17 and the promoters’ receipts 
for his money.” 


BIG INCREASES IN __ 
EXPORTS OF PULP 


Advances Even Greater Than 


jn Newsprint, Shown..Dur- .. 
, ing tember . 
From Our Own Correspondent. 

MONTREAL.—The export figure 
for pulp and paper for the month of 
September show a heavy increase 
over those of September of last year 
although in quantity and in value 
they are slightly behind those of Au- 
gust. of this year. The total value 
of the exports for September this 
year were $10,332,283 or $875,256 
ahead of September, 1921, when 
prices were much higher. The im- 
provement over the corresponding 
month of last year shows up much 
more distinctly and fairly when 
quantities are taken into account. For 
instance the exports of newsprint in 
September, 1921, amounted to 61,- 
207 tons where those of September, 
1922, were 79,502 an increase of over 
18,000 tons. The exports for the 
month of August were 84,023 tons so 
that the September figures are about 
4,500 tons below those of the pre- 
ceding month. 

In the case of pulp the increase 
over September of last year is even 
more marked, advancing from 1,- 
239,820 ewt. to 1,800,675 cwt, or in 
the terms of tons from 61,941 to 90,- 
000, an increase of almost one-half. 
Of the pulp exports sulphate or 
kraft advanced from 225,000 cwt. to 
270,000 cwt.; bleached sulphite from 
118,000 to 228,000; unbleached from 
238,000 to 563,000, or far more than 
double, and mechanical or ground- 
wood from 658,000 to 739,000 ewt. As 
compared with the month of August 
it is seen that sulphite pulp increased 
from 253,000 to 270,000 cwt. while 
bleached sulphite fell from 300,000 to 
228,000; unbleached was far ahead. in 
September over August but ground- 
wood showed a slight decline. On 
the whole the tonnage increased from 
84,805 in August to 90,000 in Septem- 
ber. 

Taking the six months to date 
newsprint exports increased from 6,- 
357,000 cwt. to 9,285,000 or from 317,- 
868 tons to 464,299. In the case of 
pulp the increase was from 4,716,- 
000 cwt. to 8.406.000, or in tons from 
235,835 to 420,350 tons. 

Following are the comparative fig- 
ures for the month of September 
with that of August as well and also 
the figures for the first six months of 
the fiscal year from April 1 to Sep- 
tember 30. 

Exports for Three Months 
uly Aug. Sept. 
News . .$5,453,845 $5,933,825 $5,682,758 
Book . . 42,789 44,053 37.759 
Other . . 541,841 576,448 574,097 
Pulp. . 8,699,777 4,066,947 4,087,669 


Total . 9,738,252 10,621,273 10,332,283 


Paper 
Figures for September, 1921 and 1922, 
were as follows: 
1921 1922 


Value Value 
.. $5,503,368 $5,632,758 
9,432 37,759 
261,807 574,097 


$5,774,607 


Sept. 
Newsprint .. .. 
Book Paper .. .. |. 
Other Paper and 

Manfrs. .. «+ ee 


$6,244,614 


Sulphate (Kraft) . $ 753,418 
Sulphite Blehd. .. 492,471 

Do., Unblehd. .. 762,489 
Mechanical. . 1,674,042 


(gt sano “sapere 
Countries of Destination 
Paper Pulp Total 
U. S. ...$5,504,945 $2,851,550 $ 8,356,495 
U. K. ... 167,563 891,572 1,059,135 
All other- 572,106 344,547 916,653 


$6,244,614 $4,087,669 $10,332,283 
Six Months’ Figures 
1921 1922 
PAPER Value Value 


Newsprint... .. ..$31,277,763 $32,800,140 
Book Paper .. 159,018 137,269 


Other Paper and 

Manfrs. .. .. 1,942,727 3,039,262 
$33,379,508 $36,066,671 
PULP 


Sulphate .. .. ..$ 8,861,153 $ 4,455,895 
Sulphite, Bichd. . . 3,207,388 5,761,122 

Do. Unblchd. . . 4,097,864 5,511,059 
Mechanical 5,137,759 4,445,126 


$15,804,159 $20,173,202 
Exports of Pulp by Quantity 
Sept. 1921 Sept. 1922 
ewt. cwt. 


Sulphate (Kraft) .. 225,192 270,053 
Sulphite Blehd. .. . 118,525 

Do., Unblehd. ..... 238,086 
Mechanical .. .. .. 658,027 


1,239,820 
Exports of pulp wood for these six 
months were 506,012 cords, value at $5,- 
229,901, in 1922, compared with 421,388 
cords, valued at $5,546,785 in 1921. 
ee 
Canadian milling has first place in 
the manufacturing industries of Can- 
ada, with a production running into 
$250,000,000 annually, according to a 
statement made by Hon. J. A. Robb, 
Minister of Trade and Commerce. 
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W. A. BOYS, K.C., M.P. 
CHARLES BAUCKHAM 
Managing Director. 


L. H. COOMBES 
Secretary. 
J. H. MONTGOMERY 
Manager Real Estate Department. 
LORNE JOHNSON 
Manager Regina Branch. 


STERUNG TRUSTS: , | 


ee 
10-12 KING 8ST. EAST, 
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‘TENDERS WANTED 
$41,217.94 


Town of Kenora, Ontario 


DEBENTURES FOR SALE 


Sealed Tenders, addressed to the un- 
dersigned and marked “Tenders for 
Debentures” will be received by the 
Town of Kenora up to 3 p.m., Mon- 
day, November 13th, 1922, for the 
purchase of the following Debenture 
Issues: ~ 


$30,000.00 644% 30 year Public School 
Debentures. Dated Aug. 1, 1922. 
Maturing July 31st, 1952. Inter- 
est payable half-yearly on the 
3ist January and 3i1st July. 


$11,217.94 64%% 31 year “Town of Ken- 
ora Act 1913.” Consolidated Debt 
Debentures. Dated June 30th. 
1922. Maturing Dec. 31st, 1953. 
Interest payable half-yearly on 
the 30th June and 31st December 


Interest and principal payable at 
the Imperial Bank of Canada, Ken- 
ora, Ontario. 

The above Debentures are a charge 
on the rateable property of the Town 
of Kenora, are issued in denomina- 
tions of $500.00 and odd amount with 
coupons attached for payment of In- 
terest, and with provision for Regis- 
tration of Principal. These deben- 
tures bear the certificate of ‘the On- 
tario Railway and Municipal Board 
as to validity. 

Further information may be had 
on application. 


F. J. HOOPER, 
Treasurer. 


DIVIDENDS 
BANK OF MONTREAL 


NOTICE is hereby given that a 
Dividend of THREE per cent. upon 
the paid up Capital Stock of this In- 
stitution, has been declared for the 
current quarter. A BONUS of TWO 
per cent. has also been declared for 
the year ending 3lst October, 1922, 
both payable on and after FRIDAY, 
the FIRST DAY OF DECEMBER 
next, to Shareholders of record of 
31st October, 1922 


By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 20th October, 1922. 


The Royal Bank of Canada 


DIVIDEND NO. 141 
AND BONUS 


NOTICE is hereby given that a 
Dividend of Three Per Cent. (being at 
the rate of twelve per ooh, Ber an- 
num) upon the paid-up capital stock 
of this bank has n declared for the 
current quarter, also a bonus of two 
per cent. for the year ending No- 
_ vember 30, 1922, and that the same 
. will be payable at the bank and its 
branches on and after Friday, the 
first day of December next, to share- 
holders of record at the close of 
business on the 15th day of Novem- 


r. 
By order of the Board. 
'-C. E. NEILL, 
General Manager. 
Montreal, Que., October 17, 1922. 


Dominion Bridge Company, 
Limited 


DIVIDEND NOTICE 


A Quarterly Dividend of One per cent. 
(1%) has been declared, payable No- 
vember 15th, 1922, to Shareholders of 
racord at the close of business on 
October 31st, 1922. 


By order of the Board. 
R. MONTAGUE DAVY, 


Secretary.’ 


Montreal, October 18th, 1922. 


Montreal Light, Heat & 
Power Consolidated 


25th DIVIDEND 


ee 


NOTICE is hereby given that a Dividend of 
One and One-Quarter per cent. on the Paid- 
up Capital Stock of the Company (being at the 
rate of Five per cent. per annum). for Quarter 
ending October 31st, 1922, has this day been 
declared : 


1st. To Shareholders of record October 
B1st, 1922, on the Montreal and Lon- 
don, England, Registers: 


2nd. To Holders of Skare-Warrants, in Re- 
demption of Coupon Serial No. 25. 


Dividend cheques will be mailed to Register- 
ed Shareholders November .15th, 1922; Share- 
Warrant Coupons will be redeemed on pre- 
sentation at the Company's Office, 315 Power 
Building, Montreal, or at the Office of Mr. P. 
Bon de Sousa, 1 Rue des Italiens, Paris, 
France. 


. 


By Order ‘of the Board, 
Cc. S. BAGG, 
Secretary-Treasurer. 
Montreal, October 16th, 1922. 


The Canadian Bank 


of Commerce 


DIVIDEND No. 143 
Notice is hereby given that a dividend 
of three per cent, upon the paid-up 
capital stock of this bank has been 
declared for the quarter ending 30th 
November, 1922, together with a bonus 
of one per cent., payable at the bank 
and its branches, on and after Friday, 
ist December next. The transfer books 
of the bank will be closed from the 
16th November to 30th November next, 
both days inclusive. 
By order of the Board. 
JOHN AIRD, 
General Manager. 


Toronto, 20th October, 1922. 


mr 


THE FINANCIAL POST 


MONEY, BANKING AND EXCHANGE 


PROVINCIAL BANK 
SCHEME HAS BEEN 
ABANDONED IN B.C. 


The Need is for More Capi- 
tal and Not for More 
Banks 


From Our Own Correspondent. 

VICTORIA.—Two years ago, dur- 
ing the political campaign which put 
Hon, John Oliver back in the saddle 
for a second term as premier of 
British Columbia, plans were  out- 
lined for the organization of a pro- 
vincial banking system. 

Hon. John Hart, then minister of 
finance and still holding that posi- 
tion, explained the scheme and point- 
ed out that the deposits would be 


‘used in the creation of a fund to be 


set aside for the province’s natural 
resources, such as lumbering, pulp 
and paper manufacturing, mining 
and fisheries. 

The plan was never put into ef- 
fect, and inquiries made by THE 
FINANCIAL POST indicate that 
what little official enthusiasm might 
have existed for the provincial bank- 
ing system then has waned so much 
during the last two years that it is 
not likely to be revived for a long 
time, if ever. 


The argument for the provincial 
bank system when first mooted was 
that British Columbia depositors in 
the national banks were helping to 
develop and maintain industries in 
Eastern Canada rather than those in 
this province because of the alleged 
practice of the big Canadian banking 
institutions to concentrate their re- 
sources east of the Rocky Mountains. 
Owing to the importance.of develop- 
ing natural resources in British Col- 
umbia and the serious lack of local 
capital, it was a popular cry for the 
time being, but evidently the govern- 
ment has undergone a change of 
heart since then, for. the provincial 
bank plan is one of those theories 
that seems definitely relegated to 
oblivion, so far as this province is 
concerned. 

The government of British Colum- 
bia itself has never encountered dif- 
ficulty in obtaining large sums at 
favorable rates; in fact, the condi- 
tions under which the government 
has done its borrowing over a wide 
range of years indicates that the fin- 
ancial houses both of Canada and the 
United States have confidence in the 
province and are anxious to invest 
their capital in the government’s un- 
dertakings. 


Ignorance to Blame 


Analysis shows that private indus- 
try in British Columbia has languish- 
ed more because oft an ignorance of 
the investment possibilities rather 
than because of a studied reluctance 
on the part of the banks and other 
financial establishments to put out 
their money in enterprises designed 
to capitalize the country’s resources. 
In this respect British Columbia is 
probably not handicapped any more 
than any other new and sparsely pop- 
ulated territory. The government, 
through Hon. T. D. Pattullo, Minister 
of Lands, and other agencies, is mak- 
ing an earnest effort to obtain more 
British capital for investment in 
hydro electric and pulp enterprises 
and when the minister returns in a 
few days from the Old Country it is 
expected that he will have some im- 
portant announcements to make. The 
favorable tariff treatment of Can- 
adian lumber in the Fordney-Mc- 
Cumber schedules is expected to lead 


THE BANK OF TORONTO 


Dividend No. 165 


Notice is hereby given that a Divi- 
dend of Three Per Cent. for the current 
quarter, being at the rate of Twelve Per 
Cent. per annum upon the Paid-Up Cap- 
ital Stock of the Bank, has this day 
been declared, and that the same will 
be payable at the Bank and its Branches 
on and after the First day of December 
next to Shareholders of record at the 
close of business on the 10th day of 
November, 1922. 


By order of the Board. 
JOHN R. LAMB, 
General Manager 
The Bank of Toronto, Toronto, 
October 25th, 1922. 


Schumacher Gold Mines Limited 
(No. Personal Liability) 


The second payment on account of distri- 
hutian of the cssets of this Company. viz.: 
Fifteen Cents (15c.) per share, will be made on 
and after 31st October, 1922, by Chartered 
Trust & Executor Company, 46 King Street 
West, Toronto, Canada, to registered share- 
holders, upon presentation of certificates, 


Dated this 24th day of October, 1922, 
r JAMES Y. MURDOCK, 
Secretary. 


‘TSt. John . 


to an inflow of American capital into 
British Columbia lumber and shingle 
concernsy as well as into standing 
timber. The general tendency on 
the part of lumber interests. on this 
continent has been to extend their 
holdings in the Northwest and 
millions of dollars are now being 
poured into Washington and Oregon 
timber by lumber companies _ that 
formerly operated exclusively in the 
south and the middle west. 

The cities of British Columbia are | 
relying more and more on the prin- | 
ciple that increased population is the | 
surest means of obtaining more cap- 
ital for industrial purposes, and the 
tourist traffic, which is multiplying 
from year to year, is gradually build- 
ing in its wake an increasing number 


BRANCH BANKS IN 
US. CERTAIN: SMALL 
- ONES ARE NEEDED 


Declining Money _ Rates 
Made Large Banks Feel 
Loss of Power 


That an invisible control, powerful 
in its results and virtually a branch 
bank system, existed in the United 
States before the advent of the Fed- 
eral Reserve banks, is the statement 
cf Roger W. Babson, in discussing the 
branch bank proposals throughout 
of permanent residents. The larger |the country. However, when the Fed- 
cities, such as Vancouver and Vic- | eral Reserve banks ushered in the 
toria, are thoroughly “sold” to the |clearance of cheques at par and legis- 
value of the tourist movement and|lation against interlocking director- 
large appropriations are being made ,ates and removing the need for the 
for advertising the advantages of|small banker to keep a goodly sum on 
these centres, in addition to the an-|deposit in the large city bank, there 
nual grant of the provincial govern-| Was a gradual drifting away. As the 
ment to the Pacific Northwest Tour- | other large cities drifted away from 
ist Association, an international or-|New York so did* the smaller country 
ganization which expends more than|banks drift away. from them. As 
$100,000 each year in giving pub-'long as the money rates were high, 
licity to British Columbia and the/|this did not worry the city banks, 
States of Washington and Oregon. _ but during the past year, when money 


chk SRE RC AR one — ye me the large 
BRANCH BANKING city banks have distinctly felt the 
TO BE RESTRICTED 


loss of their former power. Hence. 
From Our Own Correspondent. 


they are looking around for some 
plan to get their country tollowing 

NEW YORK.—.While the Presi- 
dent is determined to hack Comp- 


back again. 
“There is no hope of breaking ur 
‘he Wederal Reserve system which 
troller of the Currency Crissinger. in 
his demand for branch banking 
privileges for national banks in 


\is functioning very satisfactorily 
The men connected with the Federal 
those states which accord the same 
privilege to state banks. concessions 


Reserve Banks are active and ambi- 
tious. They are building permanent 
and substantial banking houses, and 

are to be made to the nrejudices of 

the country bankers. For while it 

is understood that the President and 


are accumulating great resources. 
the Administration will carry the 


They are issuing reports and other 
publications which apneal greatly to 
the country banks. The larger city 
banks are distinctly worried about 
branch bank issue to the Senate. it is|this and are looking for some other 
planned to placate the country bank-|means for recouring their prestige. 
ers who fear the branch bank, by|They first turned their attention to 
hedging a new law authorizing na-|Foreign Trade organizations. ‘For- 
tional banks to establish branches|eign Trade’ was the keynote at the 
about” with ‘several restrictions. In|American bankers’ convention two 
the first place it Will be made clear|vears ago. The foreign trade busi- 
that national banks will be permitted 
to establish branches only in those 
states which grant this privilege to 
state banks. In the second place. 


ness, however. has not panned out as 
well as the banks had hoped it. would, 
and our recent tariff has viven al- 
most a death blow to what little new 

such banks will be permitted to ex- 

ercise this right only within the 

limits of the towns or cities where 

they are already established And 


foreign trade we had. Thus, the 
banks’ hopes. in this regard are not 

in the third place branch banks. will 

be permitted only in the large 


very sanguine at the moment, An- 
centres. 





other attempt has shown itself in the 
organization of separate ‘Accept- 
ance’ companies. These have been 
organized by many of the larger 
hanks and most of them are overat- 
ing successfully. Banks are finding 
these investment companies more 
rrofitable at the moment than their 
foreign trade adventure.” 
The JOnly Solution 
The banks are gradually coming to 
the opinion. however, that they can 
recover their influence with the 
country districts only with organiza- 
tion of branch banks. Hence. there 
is a drive at present to have the Na- 
tional: Bank Laws amended so that 
a city bank can open up branches in 
the surrounding cities and towns. 
New York Funds The drive is on. savs. Mr. Babson, 
Oct. 19—Transactions throughout the|#nd his guess is that such branch 
dav were recorded at % discount. banks are as inevitable as the chain 
Oct. 20— Funds opened at 9-64 discount | store. 
and remained unchanged throughout the| “All the banking systems of Europe 
day. are developed on the ‘branch bank’ 
idea. The big banks of England, 
France and Germany have 


Canada’s Dollar is 
Still at a Premium 


The Canadian dollar’. continued th 
its dominant vosition of being worth 
more than the once much-inflated 
United States dollar. American 
funds have been around % to 5/32 
during the week. or the same as last 
week’s close. Sterling has remained 
strong around 4.45. Francs have 


= heavily, as have also Italian 
ire. 


~—Opéned at 9-64 discount and 
firmed to '% discount at the close. 
Oct. 23--Funds opened unchanged at 
™% discount but reacted to 5-32 at the 
close. 
Oct. 24—Opening 
funds moved to 9-64. 
Oct. 25—Funds opened at 5-32 dis- 
count and firmed to 9-64 at which rate 
the market closed. 
Sterling, Francs and Lire 
Demand Oemand Demand 
Sterling Lire 
. 446% 4.22% 
4.46% 4.18% 
4.45% 4.16 
4.44% 4.11% 
4.44% 4.05% 
4.44% 3.99 


at 5-32 discount 


We.own and offer 
the unsold portion 


TO PROTECT BANKS 


In view of the epidemic of bank 
burglaries in Western Canada, the 
Lethbridge bank managers appealed 
to the city commissioners for increas- 
ed police protection. The Royal, 
Commerce, Union and Standard bank 
managers joined in the appeal. Caief 
of Police Bowker, was empowered to 
act along lines of suggestions made. 


Weekly Bank Clearings 


(In comparison with same week last year). 
EASTERN CITIES 


Oct. 19. 1922 Chaneo 
- $100. 352.169 +$1.398.288 
93 354.424 —— 6,138.255 
7.521.928 ~~ 1,271,800 
6.195.722 592.841 
5.751.938 85,903 
' 8.426.166 -- 
3.176.054 + 
2.577.408 — 
2.882.859 — 
1.199.492 -—~ 
1.089.517 — 
912.499 — : 
QIN. ART + 4 1 
, TAZ. 2RR — 3.705 
730.391 — 123.330 1 
Total East .. £230.343.008 —$6.251.867 2.6 
WESTERN CITIES 
Oct. 19, 1922 Chanve 
. $75.237.978 —-$3.337.9R6 
13.894,729 105,963 
5.893.188 1,693.057 4 
4.578.722 — 816.279 
4.905.038 +- 215.736 
2.081.242 50.465 
2.072 172 307.267 
1.812 572 21.246 
1.094 293 168.922 


+ 
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Montreal . 
Toronto 
WMtowsn . .: 
Ouerher 
Hamilton ‘ 
Windsor . .. .. 
Halifax . 

Tondon . 


sh 


—e 


attention. 


38,471 
26.070 
342.423 
280.410 
110.906 
19.442 


— 


Brantford . 
Moneton . 
Kitchener . 
Sherhrenke . 
Kingston 
Peterboro . 


ment removed. 


1. 
6 

4 

0. 
a: 
1, 
1, 
0. 
8. 
1. 
¥. 
4. 
4. 


Winnipec . 
Vancouver 
Calgary . 
Edmonton .. .... 
Regina 

Victoria 
Sesketcon . 
Moose Jow , 

Wt. William . ... 
Lethbridge 
Rrandon 
N.Weetmirster... 
Medicine Hat 


Gentlemen: 


114.571 16.6 
169.212 28.0 


Total West. . $114,053.202 —-$6,850,762 5.8 Address 
Grand Total .$344,396.210 —-$12,602,629 3.5 

Prince Albert . 444.432 ee spewe Sate 

Yr. to date .$11,251,147,168—$977,817,803 8.0 





their | 


8% Preference Sha 


Se clue le “4 an 
The Pure Gasoline |Co., Ltd. |, 


HEAD OFFICE 


Kindly send me further information on-| 
the Pure Gasoline Co., Limited. | 


Exchange for 


Long Term Bonds 


‘ 


If you hold bonds maturing within the next 
few years, we suggest that you consider 
now the wisdom of exchanging them for 


long term securities. 


If you will send us a list of your early mat- 
uring bonds, we shall be pleased to submit 
. definite exchange proposals. 


Wood, Gundy & Company 


Montreal 
Winnipeg 


36 King Street West 


New York 


Toronto London, Eng. 


Telephone: Main 4280 


branches in hundreds of cities’ and 
towns. One of the finest branch sys- 
tems in the world exists in Canada, 
just over the United States line. In 
Montreal there are several big 
banks, and each of these have from 
one hundred to three hundred 
branches in different Canadian, cities 
and towns. As already’ stated, I 
doubt seriously whether .the branch 
bank system is as good for, the coun- 
try as the present sys On the 
other hand, we know what the present 
tendency of eliminating the , small 
farmer and substituting the renter in 
place of the owner is mot for the 
good of the country. The | develop- 
ment of chain store systems, which 
are slowly crowding out the individ- 
ual retailer, is not good for the 
country. ; ii 


A. A. Stewart has been @ 
ager of the Grandy branch of thela 
of Montreal, to succeed C:' A, Thonrpson 
who has been transferred ‘to, the ‘branch 
at Lindsay. 4 


painted na 


Iron Ore Commission 


for Ontario is Named 


The special committee of -mining 
and metallurgical men who on behalf 
of the Ontario Government will inves- 
tigate the possibilities of the iron 
ore bodies of the province, has been 
named by Hon. Harry Mills, Minister 
of Mines. The members are: Prof. 
H. A. Guess, Professor of Metallurgy, 
Toronto University; Prof. H. E. T. 
Haultain, Professor of Mining, Toron- 
to University; J. G. Morrow, Steel 
Company of Canada; G. S. Cowie, Al- 
goma Steel Company; Lloyd Harris. 
Brantford, representing commercial 
interests; Grant Hall, Montreal, re- 
presenting transportation interests. ° 


Announcement has been made by 
George OCampeau, Superintendent of 
Branches of the Provincial Bank cf 
Canada, that plans to build three new 
branch banks at Windsor, Ford and 
Walkerville, at a cost of $400,000 are 
under way. iy 


The New Cros Has Effect on | 


' '\Both Deposits and Loans 


An increase of more than $22,000,- 
000 in current loans during Séptem- 
ber as shown by the bank ‘statement 
may be taken as an indication of the 
use being made of fund§ concentrat- 
ed for several months for the {pur- 
pose of financing the crop’ move- 
ment. However, there is nd, ‘indica- 
tion that this means inflation: when it 
is considered that the total of $1,114,- 
000,000 is about $125.000 ey Jess| than 
a year ago. Note circulation ed 
an important increase of nearly. $19; 
000,000 during the month, and is now 


less than $10,000,000 below the total 


of September last year. Total assets 
at $2.619,000. showed ‘an increase 
for the month of $43,875, but 
were $183,000,000 less than’ a "year 
SEPT 

¥i% 


Sept. 1922 °° | 
Specie. . .$ 78,749,626 $° 7 
Dom notes.. .. 169,41 et 
Can. call loans . 106.98 a 
Current ..- ..1,114,678,736), 
Loans ab’d .. .. .. 145,609,779} 
Gold res. .. .. 

Total assets 


Circulation .. 

Demand dep. . . 

Savings .. .. 

Foreign dep. . . 336,746,97 

Call loans ab’d .. 172,087, 
..1,648,647.585 1,639, 


490,185,205 


HA 
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ago. ; 
Notice deposits are down from the 
previous month by $5,607,020. De- 
mand deposits on the r hand, 
shov a substantial improvement of 
more than $14,000,000, now standing 
at $1,158,462,380. Total deposits in 
Canada are higher by more than $9,- 
000,000, a direct result of the n 
money that has been put into crea 
tion through the marketing _ of e 
season’s crops. i 
Call loans, too, are higher by 
000,000. Total liabilities. have 
creased by $43,000,000, and- 
gher am 
tures of the { 
ment compared with former ; 
l went are as follows:— 


BANK STATEMENT 
SSETS 


. 1922 hh; 
993—$ 1,528,368 $ 77,908,368—$ 4,156 
43 


Change Sept. 1921; 


178,658,961 


106,729/270-+ 


‘ 4 © (URAABILITIES 
. .$ 176,918,869"$' 168,086,569-+$18,832,300 $ 186,797,922—$ 
475,415j834-+ 14,769,371 ' 

. -1,158,462,380) gf ,400— 6,607,020 . 1,268,763,.86524— 16 


.615— 4,800,632 


534,307,452— 


4+ 9,162,351  1,708,071,304— 1404 


4% 
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ONTO 


This Company was formed to sell gasoline and oils direct from the Refinery 


to the Consumer, and to own and operate a chain. of Service Stations and 
Distributing Trucks from Coast to Coast. ’ 


At present Stations are being operated with unusual success in Halifax, To- 
ronto, London and Woodstock. Negotiations now under way, and Stations. 
in course of construction, will give this Company enormous increased dis- 
tribution in the principal points of O/Ntario. 4 


At the present time the Pure Gasoline Company. is operating, in addition to 
the Stations, over Twenty Trucks in Ontario distributing gasoline, lubri- 
cating oils and kerosene direct to the farm districts. 


Sales are now running at the rate of over One Million Dollars per year, and 
steadily increasing. Credit for this substantial growth is attributed to the 
quality of “Energy” Gasoline and “Ve-Lub-Ra” Lubri¢ating Oils, also to the 
reputation gained for fair and honorable dealing, and for prompt, courteous 


~ ‘ 


oe ‘ 


These shares offer you the opportunity of participating in the treméndous 
profit possibilities attendant to the oil industry with the specylative ele- 


We consider these shares offer an attractive investment, yielding as they do 
a high rate of interest and the opportunity to share 
through a common stock bonus. 


Price: Par, $50.00 Per Share 


Carrying a 25% Bonus of Common Stock 


in additional profits 


Complete information, prospectus, etc., will be mailed upon request. 


Allied Finance Co., Limited. 


INVESTMENTS 


36-38 King St. East, Toronto 


MAIN 5200 





ee 


, 1922 


nee October 2 
SMALL ADS. 


20c. per agate line, 


$25,000.00 
Controle % interect finest interior tract Fir 
; gut Coter in Columbia. ,000, 
on Canadian National, immediate op- 
©. lava. au.uU logging. 


J. RANDALL BLACK, 
m Block, Edmonton, Alta. 


Will Sell 
£1,000 Ontario 


444% 1945-1965 
Registered Stock 
Free from Succession 
Duties 
Price 105 and. int. 
Canadian Funds 


Box 44, The Financial Post 


FORD COUPE 1917 MODEL 


Newly Painted. Good Tires. 
Excellent Condition, $300. 
Box 45, y 


THE FINANCIAL POST. 


Executive Open for 


Engagement 


As Accountant, Auditor, Of- 
fice an or Secretary. 

bly trained in all. branches of 
accounting, credits, collections, banking, fin- - 
ance, auditing, and _ financial statements. 
Hig erences. nte appoint- 


rview 
ment. Box 46, THE FINANCIAL POST. 


FOR RENT 


ONE OR MORE FLOORS 
First floor—19,000 square feet 
Fourth floor—15,000 square feet 
~ Fifth floor—21,000 square feet 


WRIGLEY BUILDING 
Carlaw Avenue 


Best space obtainable for manufactur. | 
ing: excellent light, railway siding, 
extra low insurance rate. Apply H. A. 
Knight, Wm. Wrigley Jr. Co., Limited. 


NEWS A 
MARKETING OF 


FARM PRODUCTS 
. BANK PROBLEM 


What Agricultural Commis- 
sion of the A. B. A. is 
Doing 


To keep the many unit bankers in 
the agricultural communities of the 
United States in touch with general 
farm problems is the important duty 
of the Agricultural Commission of 
the American Bankers Association. 
Questions of credit and of marketin 
are coc y studied and the banker 
is wrged m giving assistance and 
co-operation to look for his reward 
in the general prosperity of his region. 
In Canada agriculture is a relatively 
more important industry than it is in 
the United States. The following is 
in part the report of the Agricultural | 
gr apt of the A. B. A. presented 
a e anvrual convention by Jose; 
Hirsch.—J.W.T. a 


The most significant movement of 
to-day in agriculture is that looking 
to better marketing. Bankers, both 
by associations and individuals, are 
making careful studies of the prob- 
lem of marketing and the plans of 
farmers. to solve them. The business 
experience and training of bankers is 
needed by the co-operative organiza- 
tions which have developed so rapid- 
ly and widely. Many of these or- 
ganizations have prospered; others, 
notably the U. S. Grain Growers, 
Inc., have encountered pitfalls. The 
Commission at Washington by reso- 
lution declared that it was heartily 
in accord with the principle of co- 
operative marketing and recommend- 
ed that bankers make careful study 
of the plans of the various c0-oper- 
ative organizations with a view of 
the extension of adequate credit facil- 
ities to associations functioning 
along sound lines. Again, the Com- 
mission commends to bankers the 
necessity of their interest in this re- 
markable development. 


Rural Education 


_ Marketing is one of the three ma- 
ior subjects which the Commission 
for several years has believed to be 
of the greatest imnortance to Amer- 
ican agriculture. The other subjects 
are rural education and farm tenancy. 

There is no argument regarding 
the necessity for better education for 
farm bovs and girls . Through The 
Banker-Farmer a constant campaign 





‘}has been waged, calling attention to 
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BRITISH AMERICAN OIL 


From Our Own Correspondent. 

MONTREAL.—British American 
Oil Co. has had its shares listed in 
the “unlisted” department of the 
Montreal Stock Exchange and is now 
quoted regularly. The amount out- 
_ standing of the common stock which 
is of a par value of $25 a share is 
$5,500,000 and there are no preferred 
shares or bonds outstanding. Re- 
cently the Company acquired the un- 
dertaking, business and assets of the 
Winnipeg Oil Co. whose chief plant 
is located at Winnipeg, with branches 
~ and plant at Brandon, Regina, Moose- 
“jaw, Calgary, Edmonton, Saskatoon, 
Weyburn, etc., as well as over 100 
distributing stations at points 
throughout Manitoba, Saskatchewan, 
Alberta. In addition over 25,000 
acres of oil leases have been acquired 
in various localities where wells are 
now being drilled and including 320 
acres on the Mackenzie River not far 
from the discovery. well of Imperial 
Oil at Fort Norman. i 
been paid continuously since 1909 and 
are at the rate of 8 per cent. per an- 
num. The Company has a large 
. eash surplus and no bank loans. 
‘O’Brien and Williams say that: “the 
dividend record is surpassed by very 
few stocks listed on the Montreal 
Stock Exchange.” 


svecessful consolidated schools and 
other plans to improve rural schools. 


Tenancy 


_ It was natural that any efforts to 
increase the ‘number of farm owners 
in the. country would fall into’ abey- 
ancé because of the abnormal condi- 
tion of agriculture. This subject. 
however, should loom large in the 
future work of the Commission. The 
U. S. Department of Agriculture 1s 
making a careful study of tenancy 
and its effects and more light on the 
problem will soon be available. It is 
worth while to quote a recent utter- 
ance of John H. Puelicher, who says, 
“The man who owns his ‘home or his 
farm is in a measure owned by his 
home or farm.” 


Roads 

The Commission, naturally _ inter- 
ested in the development of better 
roads, has continued to keep in close 
touch with the highway situation. At 
its spring meeting it endorsed the ac- 
tion of Congress in continuing federal 
aid for the building of interstate 
and postal and farm-to-market high- 
ways under the Department of Agri- 
jculture and urged that this policy be 
continued for a definite period. 

Club Work for Boys and Girls 

Club work for boys and girls in 
the latter part of the présent year 
has received a wonderful impetus. 
Many bankers’ state associations are 
awarding scholarships, emblems and 
other prizes in co-operation with the 
extension departments of the state 
colleges and countless individual 
banks are engaging in various kinds 
of club work. The National Com- 
mittee on Boys and Girls Club Work 
is receiving the co-operation of the 
Commission in its laudable program 
to extend the scope of this activity. 

Club work is only one of innumer- 
able activities conducted by individ- 
ual banks. There has been aroused 
a great interest in better livestock 
anad many banks have been prominent 
in increasing dairying in their com- 
munities. 

U. S. Department of Agriculture 

The Commission has continued to 
sustain close and friendly relations | 
with the U. S. Department of Agri- 
culture. Secretary Wallace in many 
ways has shown that he recognizes 
the importance of the banker as an 
agency with which to reach the 
farmer. Other leaders in the Depart- 
ment have continued to recognize the 
notential influence of the bankers of 
the country and to use the Commis- 
sion as an avenue by which to use it. 

The Commission has urged upon 
bankers the imnortance of obtainin 
the counsel of the United -States and 
State College of Agricultural auth- 
orities. The most successful _ state | 
committees are those which plan their 
programs in consultation with their 
colleges. Closer relations are being 
established between the bankers ana 
these institutions. 

Conferences; between bankers and 


increasing in number and influence, 
were given up by state associations 
because of conditions. The Texas 
Association, however, held its third 
conference.’ The Michigan Commit- 
tee on Agriculture met at the State 
College of Agriculture during Farm- 
ers’ Week. 
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BRANCH BANKS SHOW 
A GAIN IN DETROIT 


National Bank of Commerce of De- 
troit is preparing to open the first 
national bank branch in the city, fol- 
lowing permission by Controller of 
the Currency. Richard Joy, 
president, says of the branch bank 
situation, particularly as it affects 
Detroit: 

“It is manifestly much safer as well 
as more convenient for an individual to 
do his banking with one strong bank 
having a capital and surplus of say 
$8,000,000, which maintains 25 branches 
or agencies than to bank with any one 
of 25 separate individual banks each 


Y\ having a capital and surplus of $320,- 


000. It would indeed be distracting for 
a merchant or manufacturer to endeavor 
to split his bank account among 25 in- 
dividual banks to obtain adequate lines 
of credit whereas at present the large 
state banks are well able to care for 
the requirements of the city’s larger 
industries and the borrower jis obliged 
to negotiate with but one bank when 
in need of temporary loans. Lines of 
credit ‘im excess of $1,000,000 can now 
be granted by some of Detroit’s banks. 

“Competition between state banks 
having branches .and mational banks 
having no branches has become so keen 
in Michigan that there are to-day but 
three national banks in Detroit with its | 
population in excess of 1,000,000. It is, 
therefore, apparent that state banks are 
gradually superseding national banks 
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largely for the reason that Michigan 
banking law is more liberal than the 
national banking law. Not only can 
state banks maintain branches or agen- 
cies but they can grant loans up to 20 
per cent. of ‘their capital and surplus 
by a two-thirds vote of their directors 
while national banks are restricted to 
10 per cent. State banks may also in- 
vest a much larger proportion of their 
deposits in mortgage loans, which, while 
not as liquid as other assets, are prob- 
ably the safest form of investment.” 


WORLD GOLD PRODUCTION 


Output for 1921 Totalled 15,500,000 
[Fine Ounces 


World’s gold output in 1921 drop- 
ped .considerably over 7,000,000 
ounces, approximately 30%, com- 
pared with 1915, the year of max- 
imum production. 

Output was 15,500,000 fine ounces 
of which the Transvaal contributed 
8,178,000 ounces, while 1915 figures 
give production as 22,870,000 ounces 
and Transvaal 9,093,000. 

A remarkable falling off of pro- 
duction in Russia has taken place. If 
production of gold, now only about 
70,000 ounces, were raised to the pre- 
war level, in the region of 1,721,000 
ounces she would be in a better posi- 
tion to purchase goods in the world’s 
markets. 


Soft Money 


Fifth Article 


By H. MI 


CHELL, 


Professor of Political Economy in McMaster University. 


We may now summarize briefly 
the causes which lead to these recur- 
rent agitations for soft money. 

First They always become active 
at a time like the present, when 
prices are falling. They pass away 
when times get better. | 

Second. They really arie from a 
failure to understand the theory and 
practice of banking. The advocates 
of soft money fail to appreciate the 
service given to the community by 
the banks. The “elastic currency” 
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they talk ahout is already | 


by the banks granting credits. 

Third. It is notable that this soft | 
money agitation is peculiar to the 
United States. We in Canada have 
learned it from there. In the Unit- 
ed States it arose quite evidently in 
the past from a clumsy banking sys- | 
tem and an admittedly bad currency | 
system. The United States has to- 
day a magnificent system of both 
banking and currehcy since the pass-~ 
ing of the Federah Reserve Act. The 
present agitation ‘fs ‘mainly through 
people not appreciating the fact. 

Fourth. Men who agitate for soft 
money do not appreciate world con- 
ditions, they cannot understand that 
their little corner of the world is 
caught up into the tremendous surge 
of world economy, and that what a 
grain dealer in Liverpool is willing 
to pay for a bushel of wheat is going 
to settle the price that he will get 
when he takes his grain to the ele- 
vator in Saskatchewan or Minnesota. 
|No, he firmly believes that some 
imalign conspiracy is at work to de- 
fraud him. “Wall Strect’”” is plotting 
to cheat him; the “money trust” 
that controls Canadian banks is out 
ito beat him down and ruin him. This 
tis a kind of superstition and most 
firmly believed among many. When 
once a man gets such ideas into his 
head it is generally almost impossible 
ito get them out. It is like trying 
'to argue with a man that believes 
the earth is flat. 

Fifth. There is nu economic or re- 
jligious heresy but what has some 
truth in it, and in this particular 
heresy the truth lies in the undoubt- 
ed fact that there is a wide differ- 
ence between the decline of prices of 
farm products and of manufactured 
articles. Farmers have seen the 
prices of their products cut almost 
to the bone, but the prices of al] the 
| manufactured articles they require 
are still high. . This is an wnhavpy 
state of affairs but inevitable, since 
the resistance to price decline in- 
creases as the article passes through 
more and more processes before it is 
put on the market. The farmer al- 
ways bears the brunt first~and al- 
ways requires very careful attention 
on the part of those who are are able | 
to extend credit to him. He is. of 
course, the basic producer, and if he 
suffers then the effects are felt 
through the whole economic body. 


Sixth. The way to meet the man 
who is quite honestly and sincerely 
inquiring into the rights and wrongs 
of the soft money agitation is to try 
and show him how the banks are do- 
ing their utmost to look after him, 
and how utterly disastrous any 
schene of issuing large amounts of | 
currency would be. An attempt | 
should be made to get him to think 
in a large way and to look beyond the 
confines of his own restricted field 
of vision. Let us not forget that he 
is a good honest man. sorely puzzled | 
and not a little worried at events 
which he does not fully comprehend. 

The world is very slowly but quite 
steadily working through its dis- 
tresses and it is altogether likely 
that the next year or so will see an 
improvement in world conditions that 








Dividends have |farmers at state colleges, which were|will bring substantial relief to the 


farmers, and with a return to bet- 
ter contitions these vresent discon- 
tents will vanish No doubt an as- 
sault will be made on the Bank Act 
next year, and perhaps some modifica- 
tions will be enacted, which will 
make it a better Act all round. But 
the banks in Canada have a proud 


| delav in releasing capital invested 


| depositors by direct private wires 


record to point to during the war and 
the good common sense of the vast 
majority of the people knows quite 
well that our banking system is per- 
fectly sound and calculated for the 
best interests of the peopze at large. 


ADVERTISING 
TO SELL EXPERT 
BANK SERVICES 


How New York Institution 
Uses Actual Cases 
With Effect 


Bank advertising with a direct and 
interesting appeal to business men is 
being placed by the Irving National 
Bank of New York and is of such a 
progressive character as to be of in- 
terest to all bankers. One of the 
advertisements, occupying a full page 
in the New York Journal of Com- 
merce, is headed: “An awakening to 
new economies in the use of business 
capital,” and it goes on to give prac- 
tical instances of how business men 
are finding the way to lower costs 
and increased profits through the 
services of a national] bank. 

Several very appealing little stories 
are told. There is the story of a mer- 
chant who faced a demand which 
called for expansion of his business. 
Yet to increase the capital invested 
offered serious problems. He con- 
sulted an expert iz his bank and dis- 
| covered a more efficient way of hand- 
ling his credits which released a large 
amount of capital constantly tied up 
in merchandise. The way was left 
open to increased volume and larger 
profits. 

An importer had an opportunity to 
close a profitablé deal involving a 
shipment from one foreign country 
to another. But the seller demanded 
payment upon loading and the owner 
of the steamer asked for guarantees 
in advance. With the deal hanging 
in the balance, the importer turned to 
his bank for assistance. Through 
its world-wide fac‘lities satisfactory 
guarantees were furnished by cable 
to all parties concerned. The trans- 
action was put through with prompt- 
ness and security. 

A merchant was in urgent need of 
a carload of produce, five days over- 
|due. Routine methods failed to bring 
relief. Then the bill of lading de- 
partment of the bank set in motion 
an expert service which located his 
merchandise in a few hours and safe- 
guarded his margin of profit. 

Benefits of Expert Advice 

It is emphasized that such incidents 
as these point to the increasing im- 
portance of commercial banks in 
business leading to new economies in 
use of werking capital by g'ving ex- 
pert advice in financing and in hand- 
ling credits, by eliminating delays in 
collections and in shipments and by 
furnishing world-wide facilities for 
ascertaining reliable information on 
market conditions at home and 
abroad. The following details are 
then given of the special services of 
the Irving National: | 

At the disposal of the business man 
is the Irving Special Bill of Lading De- 
partment organized to trace shipments. 
to locate freight cars, to eliminate every 





goods in transit. y 

Maximum speed is secured for Irving 
to 
important cities, and well established 
connections with banks in every part 
of the country. . 

Quick, accurate service in collections, 
in transfer of funds and in securing 
credit information abroad is assured 
through the Irving’s correspondents or 
special representatives in more than 
5,000 foreign cities and through direct 
enable connections with every trade cen- 
ter of the world. 

All the resources and facilities of 
the Irving e*e available at its nine of- 
fices—locat'' in New York’s important 
business ce‘ers. Every office is equip- 
ped to give a banking service complete 
in every detail. 


in | 
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| ITALY MAKES 
BEST RECOVERY 
SINCE WAR 


(Continued from Page 4) 

no rioting of any kind whatsoever 
and all the men were back at work, 
as I say, on Wednesday. The strike 
throughout Italy was entirely coa- 
cluded by Thursday midnight of the 
same week and there were only two 
places in Italy where rioting occur- 
red and these were of minor import- 
ance. Bear in mind that the Fascisti 
operating cars, etc., were all men of 
skill, or professional men, and some 
‘workmen of very high type. 

| As I have stated, the Fascisti or- 
|ganization to-day consists of about 
800,000 men, and it is anticipated that 
within the next year this organiza- 
tion, due to the great number of men 
who are leavine unionism, wil 
amount to between 2,000,000 and 
3,000,000. There appears in the 
|newspapers daily a notice that any 
lone havine difficulty with their labor 
should apnly to the Fascisti, who 
will be pleased to furnish them with 
men, 

As I have stated before, the 
|Wascisti organization has the best 
'blood of the country enrolled in its 
membership. irrespective of political 
parties, and is being guided by the 
best business brains in.Italy. When 
a strike takes place, the Fascisti 
will send any number of men, esti- 
mated as being necessary, to the city 
|‘n which the strike is takine place. 
'They immediatelv report to the gov- 

»ment authorities the number of 
men they have and the disposition 
|'they intend to make of same, and 
iproceed peacefully about their work. 
\If interfered with, however, their re- 
taliation is severe. and in practical- 
ly no cace throughout the existence 
lof the Fascisti movement have the 
|Fascisti and the government author- 
lities had any difference whatever. 
| My observation of the labor situa- 
ition practically in every country 
lthroughout the world, shows’ the 
|monopoly that the trades unions have 
lon labor in general. Most of these 
trades unions) are run by a_ few 
radicals and the majority must stick 
to the unions if they hope to make 
a living or escape persecution. The 
governments seem unable to _ pro- 
tect an honest workman against the 
organized unionism and to stop this 
monopoly what may be called an op- 
position society has grown up to pro- 
tect property and workmen wishing 
to make a living outside of unionism. 
Most observers, I feel, will agree that 
unionism is too great a monopoly 
and is in a position which is danger- 
ous to any country to-day, and there 
is no reason why a competitor should 
not come into the field whose 
policies are diametrically opposed to 
the present extreme policy of union- 
ism. The Fascisti is providing such 
an organization 

Many people 














‘state that this move- 
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ment is serious because the organ- 
izations might become so great as to 
practically usurp the power of the 
government and become a greater 
menace than the present unionism. 
This, of course, is conceivable, but 
in reference to Italy I feel 

impracticable, because in the Fascisti 
are the sons of the finest people of 
Italy and the Fascisti movement in 
every respect is co-operating with 


the government authorities and their — 


actions to date have shown a pro- 
tective policy from the aggression of- 
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unionism, and unquestionably show 


that unionism and Socialism are the. 
dangerous partners on account of the 
elements of which they are composed, 
rather than an educated mass who 


stand for the principles of independ- — 
ence of action of the subjects of the | 


country. 

I noticed in the French and British 
papers, shortly after the national 
strike in Italy, accounts telling of 
the bloodshed and ruin caused by the 
Fascisti during this strike. These 


accounts were not in accord with the 


’ 


facts. 


Please bear in mind that there are 
two fixed channels of propaganda con- 
demning Italy on account of the 
Fascisti movement. The first is the 
French, who are trying to show that 
lawlessness and unstable conditions 
exist in Italy as an excuse for France 
maintaining a large standing army 
on the pretext that she is maintain- 
ing a large standing army to main- 
tain the peace of Europe. The sec- 
ond phase of the propaganda, which 
is by far the largest and most 
critical, is that of the Bolshevists, 
Socialists and trades unionists 
throughout the world who are trying 
to discredit the Fascisti movement so 
as to stop its spread into other coun- 
tries. Just prior to my leaving 
Europe, a ship, manned by Fascisti, 
was refused stevedoring privileges in 
one of the other countries which was 
totally unionized and the Labor 
Board, which met, I think in either 
Belgium or Holland recently, con- 
demned the Fascisti movement and 
started propaganda throughout the 

world against it. - It is quite evident 
why. 

In my investigations of the condi- 
tions of labor in the other countries, 
I find that Japan has, within the 
last twelve months, inaugurated an 
organization similar to the Fascisti 
in Italy and that France is building 
up a secret organization of a similar 
nature, There is no question but 
what a rival organization to trades 
unionism as it is led to-day, is the 
quickest way to bring around a norm- 
al condition in any country and avert 
a turmoil of the governments of the 
respective countries. In my obser- 


vation of the situation in Italy, con- a 


sidering the extremes that labor 
went to two years ago, I feel 
that Italy, in the solving of its labor 
proposition and its reconstruction 
questions of this nature, caused 
primarily by the war, is five years 


ahead of any other country in which — 


I have been. 
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ESTRANGING LABOR’S SUPPORT 

USTIN Chamberlain wanted to line up all Imperial 


Britain against Labor. He is about as unobservant 
and narrow-visioned as the clique, now gradually being 
eliminated, who have for years claimed to speak for the 
manufacturers of Canada. The relative positions are 
somewhat similar. Mr. Chamberlain claims to speak for 
the Conservatives but the backbone of the Conservative 
Party in England has been the solid working classes— 
agricultural, clerical and mechanical. It is sometimes 


led astray by continental agitators and weakling theor- 


ists in college and labor ranks. Chamberlain’s policy 
would throw the entire Labor vote of Imperial Britain 


into the hands of radicals, 
In Canada the best friend of the development of man- 


ufacturing has been the worker. He regards himself 
as part of the industry but the pinheads in the C.M.A. 


who have been misrepresenting the manufacturers have 


tran the labor support so that manufacturers have 
et chs cbioek of popular political attack in all forms 
of taxation—direct, like income taxes, and the many 


_ forms of indirect taxation. It is worth noting that one 


after another of the men in the association who have 


- been responsible for these policies have failed in busi- 


8 


ness themselves, or have shown their incapacity in other 
ways, or are being gradually eliminated from active par- 
ticipation in the work. ; 

Had not the Imperial Conservatives promptly Te- 
pudiated by such an overwhelming vote Chamberlain’s 
anti-Labor policy, developments might; have been very 
serious‘for the Empire. : 
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GRAIN TRANSPORTATION TOO COSTLY 
HE SHIPMENT abroad oi a cargo of Canadian wheat 
via a Guif of Mexico port, pointedly directs attention 
to Canada’s annual transportation problem ‘in getting 
wheat to market between the harvest season and the 
close of navigation. If the Western prairies are to in- 


- erease their output of grain products—and our national 


prosperity demands that increase—it is imperative that 
improved facilities be provided for transportation at 
rates which will not rob the producer of all his profit. 

-. Grain rates prevailing on the Great Lakes this year 
are said to be the highest ever known and that at a time 
when many ports are clogged with idle ocean tonnage. 
The situation has been aggravated by the fact that there 
has been a rush of American freight through Montreal 
on account of the congestion on the railroads in the 


- Eastern States. ‘ 


This lack of adequate passage to the sea for the pro- 
ducts of the West was emphasised at a gathering of busi- 
ness paper editors during their annual convention in 
New York, by Julius Barnes, president of the United 
States Chamber of Commerce, who declared that until 
additional facilities were provided agriculture would not 
properly function as a stable foundation for industrial 
and commercial prosperity. He declared that large 
freighters on the Upper Lakes earned comfortable divi- 
dends on a basis of two cents per bushel and added that 
if the same service existed east of Buffalo and on to 
Montreal it would add ten to fifteen cents per bushel to 
the price received by the Western farmers for their pro- 
ducts, 

Western Canada must be provided with additional out- 
let, for grain products. The shipment of a cargo to the 
Gulf of Mexico recalls the theory held by some Western- 
seers that the branch lines of the Great Northern Railway 
extending to the Canadian border indicated that Jim Hill 
had the idea of some day moving Canada’s wheat crop 
down the Mississippi River. But whether it is by the 
Gulf of Mexico, Hudson’s Bay, the Panama Canal, or the 
‘St. Lawrence, the important thing is that greater fac- 

_ ilities are, obviously, imperative. : 


THE INVESTOR AND THE BANK ACT 
RETAIL merchant in a small Alberta town who 
among his investments of about $20,000 holds shares 

in several Canadian banks and asks advice regarding 
further investment, ‘writes: 

“Bank stocks I should not care to go further into in 
view of the Merchants Bank fiasco and also the various 
provincial governments’ attitude.” 

This is typical of the attitude of investors generally 
throughout Canada as indicated in many communications 
received by THE FINANCIAL POST. 

Nothing could more emphatically indicate the unfortun- 
ate impression which has been created by the “white- 
washing” of the officials of the Merchants Bank who. in 
public opinion should have been responsible for the wreck- 
ing of that institution if the Bank Act is a proper meas- 
ure for the protection of the public. 

The Merchants Bank fiasco, coming at a time when the 
revision of the Bank Act at Ottawa is being considered, 
has created in the public mind a definite idea that 
changes are necessary. At the same time, millions lost 
by stock market gamblers while western farmers are 
being pressed to pay up their small debts has aroused 


throughout the prairie provinces a strong agitation in 


favor of government banks and this idea is being foster- 


__ ed by certain political opportunists and foreign agitators. 


Canada has a good banking system. But the public ig 


THE FINANCIAL POST 


convinced, and not without cause, that it has its weak 
points. Many suggested amendments are to be antici- 
pated when the Bank Act is up for revision. Of these 
many will undoubtedly be of a radical and dangerous 
character. Dependable and practical suggestions could 
be made by the bankers themselves, 

The Canadian Bankers Association should come out 
with constructive suggestions and launch a campaign of 
education to show wherein such changes are in the public 
interest as well as the interest of the banks and to show 
at the same time why such proposals as provincial banks, 


a bank of re-discount or a national bank such as that of | 


Australia would not be in the public interest any more 
than they would be in the interest of the banks them- 
selves, 


THE PRICE MUST BE RIGHT 


Hew MUCH is an investment worth? Its market value, 
of course, but when there is no established market for 
a security the answer to that question is difficult to find. 

Thousands of people have bought European bonds—at 
low prices they thought—but in reality at twice or thrice 
what they could be obtained for through banks or reliable 
bond houses, Last year THE FINANCIAL POST ex- 
posed a concern that was selling on the unit plan a share 
of common stock and a share of preferred stock in a 
certain company at 25 per cent. over the “curb” market 
prices. Even in the more sound investments we find 
people buying a certain bond to yield them, say, 5.50 
per cent, When by a little examination of other: dealers’ 


tl lists they could find approximately the same bond to 


yield 5.75 per cent. ; 

These instances all prove the value to the investor of 
making certain that the price is right when he invests. 
He would not buy a bag of sugar in one store at $7.50 
if the store next door sold it at $7.00. He should not 
buy X. Y. Z. common at par from one broker when it 
can be obtained from another house at 92. And he 
should not pay 150 for a new preferred stock with a 
50 per cent. bonus of common when practically the same 
type of security, or a better type, is available at par or 
less, with the same bonus of common shares. 

The price is the main consideration in buying securi- 
ties as in buying anything else, 


GIVING THE SPECULATOR A CHANCE 

1s MAKING a public offering of stock in, a new mining 

proposition in THE FINANCIAL POST, a recently pub- 
lished prospectus opened with the explanation that prop- 
erty was not producing and that as yet no definite ton- 
nage had been blocked out. In regard to another mining 
proposition recently placed: before investors it was ex- 
plained through THE FINANCIAL POST that the com- 
pany had paid the prospecting syndicate $50,000 cash to 
cover actual expenditures on development and $1,000,- 
000 in stock to be pooled until such time as a market had 
been created for the stock now being offered to the 
public. 

The development of mining properties will always be 
highly speculative. Investors must appreciate that if 
they seek big returns they must take corresponding 
chances. The idea that by any Blue Sky laws or other 
government regulations the public can! be protected from 
losses by speculation is futile. Any such legislative 


paternalism would have the effect of absolutely throt- 
tling the development of the great mineral resources of 
Canada. The biggest wealth producing properties in the 
country today were regarded as rank speculations before 
they became developed into rich mines. " 

What is wanted is that the speculators should'be given 
a run for their money. In propositions such as those 
which have been illustrated the promotors have made a 
frank effort to get publi¢e confidetice, Pe 

Blue-sky laws which put the government’s stamp of ap- 
proval on certain issues being made to the public, and 
condemn others, have not been justified by their results. 
Enforcement of fratd laws is another matter. The 
Ontario government proposes legislation to provide that 
money invested by the public will be used for the actual 
development of the proposition for which it is intended. 
A statement as to commissions paid, the amount paid for 
properties, etc., should also be exacted. Then; if the in- 
vestor or the speculator is not given an honest run for 
his money action for fraud can be instituted. 

Apart from this assurance that money invested will 
be honestly handled for development purposes the safety 
of the public lies not in the direction of legislation but in 
the direction of education. There will always be slick 
promoters to fool the ignorant. 


EDITORIAL NOTES 


LENIN and Trotzky have certainly put the rouble in 

trouble, 
ss * &® & 

THE TORONTO GLOBE is so consistently in favor of 
public ownership and so consistently against anything 
inspired by the Canadian Pacific Railway that it just 
naturally disagreed with President Beatty’s recent ob- 


servations on the question of athletics. 
&* &® & & 


\ 

THE CANADIAN GENERAL ELECTRIC Company 
is considering moving its various plants from Torunto to 
locate at Peterborough or some smaller industrial centre 
where taxes are on such a basis as not to stifle success- 
ful operations. This should be an encouragement to the 
smaller cities to keep their municipal finances in shape 
so that workmen can live on wages which will encourage 


the location of manufacturing plants and industries will. 


not be taxed to death to finance civic extravagance. 
* &® & & 


ALTHOUGH defeated at the last elections, the Non- 
partisan League is still active in North Dakota and is 
taking active part in the present political campaign. 
Commercial West calls on good American citizens, “who 
realize what socialism’s success threatens in, the way of 
disorder and discontent, as well as demoralization of busi- 
ness, to make every effort to thwart the plans of the radi- 
cals who are mainly represented in the Northwest by the 
Nonpartisan League.” 

O:..0 Se 

IT IS NOW announced that the government has given 
effect to a plan to move homesteaders out of the dry 
regions of Southern Alberta and Saskatchewan. For sev- 
eral years THE FINANCIAL POST has been reporting 
frankly and correctly the conditions in these territories 
and has been severely criticised by boards of trade and 
“loyal” local newspapers for so doing. Had the facts 
been faced sooner it would have been better for Western 


Canada. 
* * * * 


THE REMOVAL of the British cattle embargo still 
appears to hold doubtful benefits to Canadian stock rais- 
ers. Philip D. Chapman, president of the Livestock Trad- 
ers’ Association of Great Britain, says that stockers 
which can be matured in 12 to 16 weeks are the only class 
wanted and he doubts if these can be successfully shipped 
at present ocean rates. Would it not be better to fmish 
these cattle in Canada with Canadian feed products, 
slaughter and dress them in Canadian packing plants 
with the employment of Canadian capita! and labor, re- 
tain the valuable by-products for the benefit of Canadian 
farmers and ship the beef on m»re favorable‘ terms than 
live animals? 


~ 


The German Situation 


By JAMES MAVOR, Ph. D, 


Prices of the necessities of life do 
not advance immediately either upon 
the issue of additional paper curren- 
cy or upon the fall of the mark on 
the foreign exchanges. A short in- 
terval occurs but that interval ap- 
pears now in Germany to become 
shorter. Thus during the past 
summer when issues were being made 
each month at an accelerating rate 
and the exchange was falling rapidly, 
the advance in prices was retarded; 
but.of course it was certain. The 
issues of paper currency now ap- 
proach 200 billion marks and dol- 
lar exchange has fallen to .0003% 
parity being .2380. 

The estimated cost of minimum 
subsistence in customarily necessary 
food only in August 1921, being 
taken as 1, the following exhibits the 
advance of the cost of minimum sub- 
sistence since that date. 

August, 1921, 1; January and Feb- 
ruary, 1922, 1.8; June, 1922, 3.6; July, 
1922, 4.5; August, 1922, 9.0. 

The existence minimum for August, 
1922, cost nearly 50 times as much 
as it cost in 1913-14. Rents have 
been kept down by stringent control, 
yet they have advanced to nearly 3 
times pre-war rents. Lighting has 
advanced to about 40 times and 
clothing to about 60 times. 

Wages have been constantly  in- 
creasing but it appears that the ad- 
vance of wages has lagged behind 
the advance of prices. Thus while 
the existence minimum had up til? 
June, 1922, increased over the pre-war 
cost to 41.5 times, the salaries of the 
lowest grade of bank clerks had in- 
creased only by 29.7 times pre-war 
salaries, while those of the highest 
grade had increased only by 19.4 
times, Up till May, 1922, the exist- 
ence minimum had increased by 34.5 
times while the wages of bricklayers 
and carpenters had increased by 28.6 
times and those of letterpress print- 
ers by 27.1 times. The most recent- 
ly available figures are given in all 
cases. 

From soon after the armistice up 
till the present time, there has been 
little unemployment in Germany. 
This absence from unemployment 
arose from several causes. The 
government absorbed into the rail- 
wav service many hundreds of thous- 
ands of men who might otherwise 
have been unemployed and it re- 
frained from dismissing the large ad- 
ditional staffs which had been drawn 
into the various governmental de- 
partments during the war. -The gov- 
ernment recuired all industrial estab- 
lishments to employ up to a certain 
proportion of their working staffs, 
men released from the army. wheth- 
er thev were. partially disabled or 
bas These meagures alone however 
‘Would not have ‘svifficed to * prevent 
unemployment. Full employment has 
been secured by vigorous encourage- 
ment of industries. especially those 
industries which are engaged in pro- 
ducing goods for export. 


The princinal means by which the 
government has provided for the em- 
ployment of an excessive number of 
men in the railways and in the serv- 
ice of the government otherwise and 
as well for the encouragement of in- 
dustry has been the issue of ovaper 
money. This issue has contributed 
to the enhancement of prices and it 
has. indyced the decline in the mark 
on the foreign exchange market. but 
it has undoubtedly kept the wheels 
of industry moving. 

It is possible. as some of the lead- 
ing German bankers argue, that this 
result might have been achieved 
otherwise. for examvle by rigorous 
control over vrices of the necessaries 
of life and by rigorous control over 
wages. Such measures are however 
not exclusively economical. They 
have important political asndcts. 
Had the German .Government at- 
temoted these meagures. there is 
little doubt that it would have been 
assailed hy the very neovle who put 
it and who kept it in power. It is 
almost certain that any government 
which attempted a rigorons financial 
nolicy of the kind described would 
have been mnset and another gevern- 
ment put in its place. pledged to 
manage the affairs of the country 
in some other manner. Thus infla- 
tion of the currency was apparently 
the only resource. The _ difficulty 
about inflation is that once embarked 
upon it is supremely hard to arrest 


the movement. This has been found 
out by Austria, and still more demon- 
stratively by Russia, as well as by 
Germany. The process by which in- 
flated currency has stimulated in- 
dustry in Germany is a very simple 
one. When the process began, it was 
easy for a German industrial. en- 
terprise previously in good standing 
to obtain from its bankers credits to 
enable it to begin production after 
the disturbance of the war was over. 
When these credits in the aggregate 
exceeded the available resources of 
the banks, it was also easy for 
them to obtain deposits from the 
government. These deposits were of 
course in the form of government 
paper currency and as the credits 
were given the same form, the re- 
sources of the banks became prac- 
tically inexhaustible. Not until re- 
cently did the banks find it necessary 
to raise the rate of discount. They 
were even reluctant to do so, in case 
advance.in the rate might impose a 
check upon the industrial movement 
which they desired to encourage. 

With the credits so obtained, the 
manufacturers purchased raw ma- 
terial at home or abroad, making the 
best terms they could and paid wages 
of their employees in paper currency. 
When they exported goods which 
they began to do immediately, they 
received payment for these goods in 
the currency of the country to which 
the exports went. Since it was pos- 
sible for them to receive from their 
bankers further assistance when and 
as required, there was no object in 
availing themselves of the foreign 
credits created by the export of 
goods excepting in so far as it might 
be necessary to do so in order to re- 
ceive supplies of raw materials. They 
thus simply invested abroad either in 
the form of interest bearing bank or 
other secure obligations all of the 
proceeds of their exports excepting 
what was required for foreign raw 
materials. The documents which re- 
presented these foreign investments 
could if necessary be placed in the 
hands of the German bankers as se- 
curity for further advances and could 
remain in their hands without reali- 
zation. because the bankers could pro- 
cure from the government practical- 
ly on demand all the denosits of pa- 
per money they required. 


This process had many consequen- 
ces. Among these was to begin 
with practical indifference on the 
part of the manufacturers in regard 
to the prices which they disposed of 


their export goods, and accumulation 
on their own part or on the nart of 
their bankers of large auantities of 
obligations to them of foreigners or 
of foreign banks. The process had 
also as a conseauenre the disguising 
of the nrofit or the Toes of all éxport 
transactions, so that the revenue of 
the government was almost certain 
to suffer loss at least throngh the 
difficulty of ascertaining the net even- 
tual income of industrial enterprises 
eneoged in manufacturing for evx- 
nort. The loss «or inenrred hv the 
government has led it ta attemrt to 
tax the foreign investment< of ex- 
norters but it is not certain that the 
taxing anthorities have heen able to 
do so as vet to any. material extent. 
A further and most imvortant eon- 
sequence of the nroress§ deserihed 
has been that vnor the exchange 
value of the mark, has been. as it 
were, thrown the whole weicht of 
the maintenance of German industrv 
wnder the excentional cireum<tancee 
of the veriod succeeding the close of 
the war. It is obvinne that svch a 
vrocess mav be carried on with an- 
narent success up to a certain noint: 
hut the moméht must come when the 
mark becomes se ranidlv denreciated 
that it will not be accented bv anv- 
one. Then the process must stop. Tt 
has continned so long as it has, prob- 
ably largelv because of the wide- 
svread belief abroad’ that German in- 
dustry would survive even a serious 
currency crisis and that even al- 
thoueh the mark should never regain 
its former valuation to gold. it 
would still recover enough to vield a 
handsome profit to the holder of 
marks or of mark securities. This 
belief engendered extensive snecula- 
tion in marks on all of the foreign 
exchanges. with the result that with 
high probability a large proportion 
of the 200 billions of naper marks 
issued by the German Government is 


s 


Bonar Law—A Business Man in Politics 
a—eGc06_<___i_e_eu—™=X=°=U7U7U0°&»}»» «SS 


ANDREW BONAR LAW, who on the 
resignation of Lloyd George has been 
called upon to form a government for 
Great Britain is a native of New Bruns- 
wick and distinguished as “the man who 
refused a King’s offer to make him 
Premier.” The circumstances were as 
follows: He had been Secretary of State 
for the colonies under the Asquith Coal- 
ition and latterly a member of the War 
Committee of the Cabinet, and when 
Lloyd George forced the issue with the 
Prime Minister on Dec. 1, 1916, followed 
first by his own resignation as Minister 
of Munitions and then by the resigna- 
tion of Mr. Asquith as Prime Minister, 
the King adopted the usual constitution- 
al coursé. Through bye-elections be- 
fore the war Bonar Law had become the 
leader of the largest single party (the 
Unignist) in the House of Commons. 
So the King invited him on Dec. 5 to 
form a Government. The political col- 
leagues of Asquith refused co-operation, 
and, as Bonar Law believed that a Coal- 
iticr Government was necessary for the 
suceessful prosecition of the war 
and that the country demanded the 
former Minister of Munitions as Prime 
Minister, he declined the King’s offer. 
The advent of Lloyd George with the 


“War Cabinet” was the result. 

In this second coalition Bonar Law’s 
position was greatly advanted. As 
Chancellor of the Exchequer he continu- 
ed the work dropped by the new Prime 
Minister in May, 1915. 


He is first a business man and carries 
the tactics of business with him into 
his political career rather than the tac- 
tics of politics. He was one of Llovd 
George’s five members %f the war Coali- 
tion Cabimet and on two occasions as 
Chancellor of the Exchequer the House 
of Commons voted him budgets of $3,- 
500,000 and $3,250,000,000. 


Bonar Law was always noted for his 
firm stand on any question he took up. 
He was a determined opponent of the 
Irish republican movement and crossed 
swords with Lloyd George on the lat- 
ter’s proposal to resume trade relat‘ons 
with Soviet Russia. Of him former 
Premier Asquith ‘said: “I have for 
many years been engaged in giving and 
taking blows from Bonar Law, but they 
never left any rancor behind them.” 

He was first elected to Parliament 
from the Blackfriars division of Glas- 
gow as a Unionist. He was born in 
New Brunswick, Canada, Sept. 16, 1858. 


held out of Germany It is known 
that very extensive purchases of Ger- 
man industrial and other shares as 
well as of German factories and land 
have been made by foreigners, and 
for these it is possible that some 
German marks may have found their 
way back to Germany. Yet for 
many of these purchases y 
by stable foreign currency has been 
paid. There thus arises this situa- 
tion. The German banks as well as 
the German industrial establishments 
have accumulated large reserves of 
stable currency in the form of Brit- 
ish Treasury Notes, American dol- 
lars, and Dutch guilders while the 
paper mark is either in the hands of 
foreigners abroad or is in active cir- 
culation among the German people. 
It is long since all the German banks 
received deposits in foreign currency 
agreeing to pay in the same currency 
when the deposits should be with- 
drawn. 

When the mark is no longer accept- 
ed across the counters of the Ger- 
man shops, the crisis will come. The 
crisis will however be chiefly a cur- 
rency crisis and the effect may not be 
so disastrous as might seem in a 
superficial. view, to be inevitable. 
When the mark is unexchangeable 
other forms of currency, i.e., English 
Treasury Notes, in which the re- 
serves have been held will make their 
appearance as well as the coins which 
have been undoubtedly hoarded 
against such a contingency. A new 
scale of prices in these forms of cur- 
rency must speedily be established 
and eventually the process of ex- 


change will go on as before. The 
crisis is not however without its 
dangers because it may involve the 
arrest, even though that be moment- 
ary, of all. transacttions, but those 
which can be settled either by: stable 
currency or by simple barter. The end 
of German inflation may not now 
even be very near. The 

mark would have to fall to a very 
much lower level before it reached 
the point at which the’ Austrian 
crown now stands. It is conceivable 
that both may pursue a further 
downward course. From what ‘has 
been said, it is evident that the pay- 
ment of reparations and the neces- 
sity of purchasing = the foreign 
exchanges, foreign obligations with 
paper marks which the reparation 
payments involve are not the sole 
reasons for currency inflation. Ever 
if a moratorium be granted to Ger- 
many, many difficulties would  re- 
main to be surmounted. If a vigor- 
ous attempt to return to normal con- 
ditions were made and if the gov- 
ernment refused to print more pa- 
per money, the process by means of 
which the export trade has 
carried on would be stopped; export 
trade would decline, factories would 
be closed, employees would be dis- 
charged and from a nation practical- 
ly without unemployment, Germany 
would become one in which an indus- 
trial crisis threatened its whole life. 


Deflation, if toosudden, is quite.as . 
dangerous as pe Acute 


PERSONALS 


CHARLES G. GREENFIELDS, K.C., is 
adding rapidly to his corporation re- 
sponsibilities. Like his father, J. N. 
Greenfields, K.C., he has made corpora- 
tion law his special study. At the an- 
nual meeting of the Marconi Wirele: 
Telegraph Co. of Canada he succeeded 
E. Dyment as president. Mr. Greenfields 
is already a director of the Brompton 
Pulp and Paper Company, Quebec Rail- 
way, Light, Heat, and Power Company; 
Quebec Savings and Trust Company; 
Shale Brick ‘Company of Canada; Travel- 
ers’ Life Assurance Company of Canada, 
and of the National Brick Company, of 
Laprairie. 

JOHN HUEGIN PUELICHER, new!y 
elected president of the American Bank- 
ers’ Association, has been in the bank- 
ing business since he teached the ripe 
age of 16—and he was born no lorger 
ago than 1869. After a common school 
education in the city of Milwaukee, his 
birthplace, and always his home, he en- 
tered the employ of the Wisconsin 
Marine & Fire Insurance Co. Bank. 
There he remained until 1898 when he 
went to the Marshall & Isley National 
Bank, of which he has been president 
since 1920. Mr. Puelicher has found 
time, although he.is one of the busiest 
of bankers, to serve his country in some 
of the fields to which President Hard- 
ing referred in his message to the New 
York convention of the association. 
His success during the war as state 
director for Wisconsin of the War Sav- 
ings Stamps campaign was conspicuous. 
Since the war, from 1919, he has been 
government director of savings banks in 
the Seventh Federal Reserve district. 


A SENSIBLE MOVE 
Manitoba Free Press 


The recent announcement that the 
United Farmers’ executive and the 
Mortgage Association have got together 
to see fair play between the farmer and 
his creditors, in cases: where undue 
pressure is heing exerted, is a commend- 
able move which may show that common 
sense co-operation and a little initiative 
can solve this problem without govern- 
ment action. The details of the scheme 
for co-operation have not been announc- 
ed but the general outline is that farm- 
ers who consider they have a complaint 
will lay their case before their central 
executive the members of which, if they 
decide the complaint is well taken, will 
bring the matter up at a joint meet- 
ing with the Mortgage Association offic- 
ials. The latter organization has an- 
nounced its sympathy with the scheme 
and willingness to co-operate to the 
fullest extent. The innovation is cer- 
tainly a promising one. 


A SOVIET EPITAPH 


No doubt Lenin and Trotzky and 
others who have had the running of 
Russia have not been flattered by the 
comments on their program the past 
few years. It remained for the Treasury 
Department, however, to write the 
epitaph on the soviet regime in a line 
worthy of perpetuation for its brevity. 
In its “Digest of Income Tax Rulings” 
—not otherwise distinguished for humor 
or other emotion,—a line in the index 
reads: 

“Russian bonds, bank. credits and de- 
posits. (See bad debts).” 





Buying an Income 


When you buy a good bond you are con- 


serving your princi 
income. 


pal and buying an 


Government and municipal bonds are 
secured by the good faith and credit of 


a municipality and 


its power to levy 


taxes for the payment of its obligations. 


In buying such securities you are plac- 
ing your principal in the class of invest- 
ments which affords the maximum of 
safety and greatest assurance of prompt 


and regular paymen 


Selections may be m 


t of income. 


ade at present from 


bonds of Canada’s most representative 
Governments and Municipalities. There 


is a wide choice as 
and income. 


Suggestions 


to maturity, price, 


on}lrequest. 
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INVESTORS’ 


who readers of THE 
are 
ties are answered by mail direct. 


INQUIRIES 


direct requests from investors 
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remind correspondents 


now necessary to enclose 3 cents in postage stamps to Cover postage on answers 


SECURITY LIFE 
Reader, Corbetton.—Will you kindly 
ve me your opinion of the Security 
ife Insurance Co, Toronto. Is it safe 
to insure in? 


The Security Life Insurance Com- 
pany of Toronto, has made all neces- 
sary deposits with the Department of 
Insurance and has otherwise observed 
and lived up to the regulations of that 
department. It may therefore be re 
garded as quite safe to insure with. 
Further as this company specializes 
in non-partie‘~oti-~ insurance the 
shareholders of such policies are not 
concerned with the company’s profits 
and only with assurarice that the 
policy will be paid under the condi- 
tions of the agreement. 


HOLDEN . PREFERRED AS. 
SPECULATION~ > 


Subscriber, Halifax, N.S—Do you 
consider that Ames Holden preferred at 
the present price is a good buy as & 
speculation? 


We could not recommend. Ames 
Holden preferred at the present price 
of about $4 a share. Under the 
terms of the reorganization Ames 
Holden preferred ‘as it is selling now 
in the market exists only in the form 
of a right to receive common stoc 
on the basis of one share of the com- 
mon to four shares now held by the 
preferred. _ This would mean that 
you would receive in return for four 
shares of preferred, which would cost 
you $16, one share of the new common 
stock. As the value of this is very 
doubtful and as dividend payments 
cannot even be considered as a possi- 
bility it is hard to see the basis of 
value on this new common even as 
low as $16 a share. ss 
' Just consider the securities that 
come before yours as a holder of this 
-new common stock. There are first 
mortgage bonds amounting to $2,- 
481,960; and 7 per cent. preferred 
stock amounting to $2,147,800, a total 
of over $4,500,000 of securities that 
rank far above that of commag stock. 
Then the common stock itself #nounts 
to $2,775,520, making a total capital- 
ization of $7,405,280. 


AMES 


SOME GOOD INDUSTRIALS 


Reader, Pincher Creek.—I have about 
$1,000 for immediate investment and 
want to know how you would advise in- 
vesting this and other funds that I will 
likely have in the next few years. At 
present I own 8 shares of Union Bank, 
3 shares Bank of Commerce, one Ed- 
monton city bond, long term $500, one 
British Columbia long term bond $500, 
and $7,800 in 1934 Victory bonds. I feel 
I own a fair proportion of gilt edge sec- 
urities and can afford to look from now 
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attractive. 


maximum of incom 
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Western Canada Power 5’s 
Canadian Salt 7's 
Stetson Cutler 7's 
Wabasso Cotton 7's 
These issues of mortgage securities afford 


opportunities for conservative investment 
and future profit which are exceedingly 


If you have funds to invest, and desire the 

write us for full particulars of these bonds. 
Royal Securities Corporation 

Heed 164 St. James Street Telephone 


MONTREAL 
Toronto « Halifax - St.John - Winnipeg - Vancouver - New York 


WHAT IS A HORSE WORTH? 


If you were thinking of buying 
a horse and did not® know much 
about horses you would probably 
seek the advice of some one who 
did. It would be a wise step. 

But the man who knew about 
horses, even after considering the 
points of the animal you propos- 
ed to buy, would not think of giv- 
ing you advice unless you told 
him the price being asked. 

Buying horses is much like buy- 
ing stocks. The most important 


point is the price. 

Readers of THE FINANCIAL 
POST seeking advice on_ invest- 
ments should mention price as 
the first consideration. A great 
many enquiries are received from 
people = do oo seem to think 
that price is any factor. 

% The rite of a secivity is’ just 
as important to the investor as 
the price’of a horse was to David 
Harum. 


on for larger interest returns. I was 
thinking of C.P.R. common stock or 
Lake of the Woods. Bank stock I should 
not care to go further into in view of 
the Merchants Bank fiasco, and alsd 
the various provincial governments’ at- 
titude. 


You have exercised considerable 
care in your investments to date and 
have justification for broadening out 
into good preferred stocks or even 
some of the common shares in the 
investment class. 

There are a number of such secur- 
ities that because of their present 
yield and future prospects copld be 
considered suitable. You could, for 
instance, choose from any of the fol- 
lowing with assurance: 


Yield 
Lake of Woods, com. ........ ..... 7.25% 
WI Hasse suginnss scobeiak Sbesteveaivad 6.75% 
Ogilvie split up likely 
Penmans, COM. cvcce cccseere see 00e615% 
Boers PT OLOMUOTS 5 Sesiseny ceseeenes  cnserase 6.83% 


BRITISH EMPIRE SECOND 
P., Montreal.—Am holding 10 shares of 
British Empire 2nd preferred at 33%. 
Your advice on the above stork would be 
greatly appreciated. 


Had the arrangements that were 
under way for bringing new inter- 
ests into the British Empire Steel 
Corporation succeeded we believe that 
by this timt the second preferred 
would have been selling a good many 
points higher than your _ purchase 
price. Considering the disappoint- 
ment at the failure of the plans. to 
be carried through, the stock has 
acted well the last few days on the 
market and the flood of liquidation 
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that was expected in some quarters 
did not occur. The president de- 
clares that the company can easily 
arrange financing from other sources 
and that conditions are much _ im- 
proved over what they were a few 
months ago. This stock is also a 
cumulative one and dividends are now 
owing on it from May of last year 
which would amount to nearly $10 a 
share. Under the conditions the price 
should be considered a fairly rea- 
sonable one and with any fair im- 
provement in the earning power of 
the company we look for some ap- 
preciation in the market price of the 
security within the next few months. 
Under the circumstances we would 
recommend you to hold your stock. 


NATIONAL LIFE 

Reader, St. John.—We would be great- 
ly obliged if you would let us have some 
information regarding the stock of the 
National Life, which is listed $25 paid, 
bid $50. The part we are not clear on 
is the notation $25 paid. 

Shares in life insurance companies 
are frequently issued on the basis of 
partial payment of the nominal or 
face value. The par value of the 
shares of the National Life Assur- 
ance Company is $100 and on this $25 
has been paid. At a price of $50 
therefore, the investor would be pay- 
ing a premium of $25, or on the basis 
of $125 for a $100 share. His liabil- 
ity would be $100. The company 
has been paying a dividend of 10% 
since January Ist, 1921. On this 
basis a purchase of National Life 
stock at $50 would nay a dividend of 
5% on the investment. 


ATLANTIC SUGAR 

P.. Montreai.—I am holding 35 shares 
of Atlantic Sugar at $30 each. Do you 
think that I had better hold on to this, 
and how does Atlantic stand financially 
now? I understand their profits at 
present are pretty unsatisfactory. 

Under ordinary circumstances, with 
a loss during the year 1921 of some 
$8,000,000, it would seem hopeless for 
shareholders of Atlantic” Sugar re- 
ceiving much of a return for many 
years to come. The company, how- 
ever, was able to develop a big ex- 
port business in refined sugar and 
has been operating, we understand, 
to capacity for practically the whole 
of the present year with an average 
output of about 1,000,000 pounds a 
day and sometimes more. The re- 
sult will be that the year 1922 should 
show substantial profits on opera- 
tions which should help to ease the 
difficult situation created by the 
heavy inventory losses on raw and re- 
fined sugars during last year. If, 
however, you want a security that 
has some real equity why not con- 
sider a transfer from the common 
stock of Atlantic’ to the preferred. 
which is selling around $40.00 a 
share. This stock carries with it 
arrears of dividends of two years as 
it was the latter part of 1920 when 
the last preferred dividend was paid. 
Whatever happens to, common 
#tock. we feel that the vreferfed with 
its cumulative provision should 
gradually see some improvement in 
price. With the heavy loss sustain- 
ed, however, the process is likely to 
be a slow one. 


CANADA STEAMSHIP BONDS 

Reader. Toronto.—-What do you think 
of Canada Stepmshins 7 per cent. bonds 
selling to yield 7.15? 

The issue of these bonds. as you 
are vrobably aware. followed upon a 
partial reorganization of the com- 
vany which THE FINANCIAL POST 
had demanded for some months, New 
men of high standing in their com- 
munities were allied to the board and 
eo far as thir was concerned checked 
the downward tendency in the secur- 
ities of the company and gave prom- 
ise of a material improvement ‘in 
its management, putting an end to 
the various transactions that had 
tended to cause suspicion to rest up- 
on the former management. Since 
that time we understand the earnings 
of the company from what is known 
as their “tourist” traffic have been 
very good particularly in July and 
August and September. and also the 
noner lakes business. which should be 
helped very considerably by the 
heavy grain crop though. on the other 
hand. revenue was less by the short- 
age due to the coal strike. That the 
earnings of the company would be 
sufficient to maintain the interest on 
the honds we have'no doubt and it 
mav be that under the new manage- 
ment these bonds will show a steady 
improvement in relation to other 
honds that might he considered in a 
similar vosition. We have felt for 
some time. however. that the new 
management owes it to the holders 
not only of these bonds byt the vre- 
ferred and common stock to take 
them into their confidence in regard 
to imvnrovements that have taken 
vlace in the, management and that 
not until this *s done will the secur- 
ities realize their full relative value 
on the market. The assumption that 
desired changes had heen made is 
hardlv svfficient. we feel. from the 
standnnint of the various investors. 
norticnlarlv as the main figures in 
the activities which have heen gen- 
erally criticized in the nast have been 
allowed to remain annarently fairlv 
ceenre in most of their former posi- 
tions. 


AVALON TELFPHONE BONDS 


R. Montreal---What is vour opinion 
of the Avalon Telephone Co.’s bonds? 

These are 6% per cent. first mort- 
gage sinking fund gold: bonds dated 
Avril 1. 1922. and matnring ‘n twenty 
vears. that is on Anril’1. 1942. The 
amount of the issue is only $115.000 
ant of an anthorized issno of $150.- 
nnn This eamnany, which was or- 
ganized in 1919 for the nurpose of 
reconstrncting the telenhone svstem 
af St. John’s. Newfourdland. and the 
enurroeunding covntrv. has an exclus- 
ive franchise there having acavired 
the rights of the Anglo-American 
Telegraph Co, Late last year the 


company completed a modern tele- 
phone system for the city of St. 
John’s and has exchanges at various 
other points. The revenue last year 
was more than double the require- 
ments of the present bond issue and 
it is expected that the earnings of the 
present year will show over three 
times the interest requirements. 
Those close to the company are of 
the opinion that the use of the tele- 
phone in Newfoundland is in its in- 
fancy and this may be judged from 
the fact that during the past two 


years the number of telephones in use 


yhas grown from 900 to 2,300, and 


about sixty new telephones are being 
installed each month. An estimate 
of the value of the fixed assets of the 
property amounts to $350,000, which 
is more than three times the value 
of the bonds. We think you may re- 
gard this as a reasonably safe invest- 
ment and one that is likely to show 
some increase in market price with 
the improvements in the company’s 
earnings and a general lowering of 
interest rates. 


Asking George To Do It 
An Open Letter to Western Farmers 


By the Editer of The Farm and Ranch Review. 


EEE ——E——————————————————>=—=—_—SEE____E_ 
According to a statement by the “played marbles{* with youn. prob- 


publishers; the Farm and Ranch Re- 
wiew—the editor of which has written 
the following open letter—“is edited, 
owned and controlled solely by farm- 
ers, and is published in the interest 
of the plain man on the soil. It 
speaks a clear and free mind in the 
interests of agriculture as a whole in 
contrast to the Grain Growers’ Guide 
which is the inspired and controlled 
mouthpiece of the Grain Growers’ or- 
anizations.”—Editor, 

ellow Sufferers: 

We Western farmers are very op- 
timistic and very ambitious. Years 
ago we became dissatisfied with exist- 
ing marketing conditions and, after 
much effort, we organized to improve 
them. A great wave of enthusiasm, 
in favor of the co-operative principle 
in marketing, swept over the prairie 
section from end to end. The farm- 
ers joined in every province, millions 
were subscribed. to launch co-opera- 
tive commercial undertakings. A new 
day was dawning. Now, we were 
going to show all and sundry, that we 
could run our own affairs. 

The Defeat of Co-operation 

Then, after a time. we found we 
couldn’t co-operate after all. This 
and that and the other objection was 
raised so we followed the line of least 
resistance and carried on as common, 
garden limited liability companies, 
paid dividends and, in time, piled up 
enormous surpluses. In fact, we play- 
ed the same game exactly as “big 
business,” which we had, for years 
and years, assiduously reviled and in- 
variably blamed for all our troubles. 
This policy may have been verfectly 
justifiable. But so far I have not 
seen any reasonable justification. It 
may be, that the view prevailed, that 
co-operation was inadvisable, inas- 
much as the profits were required to 
finance the political movement or 
general organization. All of which 
mav have been good business. 

And so we experienced a change of 
heart. Apparently, we had gone in- 
to business ourselves in competition 
with the “interests” and had evident- 
ly found. ‘either that we could make 
profits_just as successfully as they 
did or, perhaps, that we could not 
render-services te the farmer. in mar- 
keting his products one fraction of a 
cent cheaner than these predatory 
“interests” did. Whatever may have 
been the reason, we got sick of the 
whole show—just like a child with a 
toy—and presently lost all interest in 
it. The co-operation sentiment had 
evidently run its course and we just 
couldn’t be bothered with it any long- 
er. 

Prosperitv by Legislation 

No, we must have a new fad to n'*- 

ith Something snecteenlar pre- 

rred. Why not rolities? Certainly 
that is the thing. Once we get 
political power the whole problem is 
solved. All we have to do to make 
agriculture prosperous. is to make and 
unmake laws. How ridiculously simple 
that is! Queer that nobody thovght 
of that hefore. So we vromotly turn- 
ed our organizations into political ma- 
chines and our co-operative crusade 
into a political drive. Nothing could 
stop us and we gained control of all 
the western ovrovincial legislatures 
and made a fair start in the Federa 
house. - 

Then seeing how easy it was to 
make agriculture prosperous and the 
farmers hanny via_ the legislative 
route, we thought we might as well 
add to our vrogram and do a little 
“unlift” work so thet we might also 
make them good. We would abolish 
titles. publish the only honest news- 
papers, have the silly, old sovern- 
ment operate all railways and mines 
and evervthing else in sight in its 
proverbially efficient manner. All 
men should be brethen and the Golden 
Rule should prevail. The millennium 
was coming. 

Easy Pickings 

But, hang it all! Here I am cheer- 
fully selling my wheat helow pre-war 
—and pre-millennium prices. I am 
not selling my livestock—T am just 
giving it awav. Smart Americans 
come across the houndarv line and 
nick up our cattle for a sone (depriv- 
ing our wretched farmer of even the 
modest price he ovght to get) shin 
them ta St. Panl and Chieago—and 
make fortunes. It is a vublic scandal 
and a ioke in stockyard circles <outh 
of the line. that our cattle marketing 
facilities are utterly demoralized. The 
switch ic deserted and pickings are 
eacv. Here, surelv. was a case for 
celf-heln and organized effort Rnt 
think of all the fun we are having 
stirring the political pot. 

Not alone are we ambitions and on- 
timistic, byt we also have » conse of 
hnmor After creatine multi-million 
dollar farmer-controlled grain selling 
oresnizations, we give the ~~" 
works a swift kick and vromptlv start 
a loud agitation far a government 
eantrolled grain selling organization 
We have anvarently no confidence tn 
ourselves wh-tever; but. nevertheless. 
we expect. «'*er classes or grouns to 
intryst the whole government of the 
eountrv to our men. Surelv. this is 
an inspiring spectacle! Jvst let us 
heve a good look at ourselves. 

Farmers, wake v>! Hove you not 
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lems long enough? Are you still 
sufficiently dull to believe that 
politics can solve them or provincial 
banks or any of the other economic 
or political nostrums that are being 
Jargled before you at our meetings 
and conventions? If so, I am sorry 
for us all. I see no way out. We will 
go on groping about blindly and in- 
effectively. as we have done for many 
years now. I have no _ particule, 
grievance against the farmer being in 
politics. Not at all. My grievance 
is, that we are pursuing the shadow 
and missing the substance. 

Those who started the great farm- 
er movement twenty years ago, were 
men of vision. Their successors are 
not measuring up to the same stand- 
ard. The first thing these sturdy 
pioneers did was to tackle the mar- 
keting problem in a practical way. 
They did not sit down and squeal for 
the government to save them. Thev 
worked on the principle, that the 
Lord helps those who help themselves. 
They performed wonders during the 
first few years—and there we have 
stuck ever since. Now we have de- 
veloped the habit of letting “George 
do it.” 

Now, George won’t do it, because 
George just can’t do it. Our salva- 
tion lies in co-overation first, last and 
always. Nowhere else. And this 
is our own job and not George’s. Our 
plight to-day is parallel to that of 
the Danish farmer in the eighties. 
He solved it by his own efforts 
through co-operation. He has 1,700 
co-operative institutions to-day and 
does eighty-five per cent. of his own 
marketing. The population of that 
country is less than 25 ner cent. of 
Canada’s population. The farmers 
there are vrosverous, because they 
don’t wait for George to do it. 

Commercial Leadership 

We still labor under the delusion. 
that we are being cheated and robbed 
bv many of those we do business with. 
Nothing of the sort is really the case. 
We are perhans the victims of an ex- 
travagant distribution system and a, 
more or less, stupid lack of system 
in livestock marketing, at least. But 
those we deal with aye inst about, as 
honest as we are. ” What we want 
now is’ commercial leadership from 
within in order that we may “carry 
on” from the noint where the nioneers 
in the famers’ movement left off. If 
our present leadershin were only half 
as efficient commercially as it is 
nolitically, agricultural  vrosperity 
would be mnder way. And I desire 
to cast reflections on no one. On the 
contrary. I believe that most of our 
farmer leaders are honest. and earnest 
men. My sole quarrel is with their 
policies. 

Our commercial machinerv has al- 
ready been created and has functioned 
fairly successfullv for many vears. 
Personally. I think it has functioned 
along the wrong lines, but that is 
neither here: nor there. T helieva we 
have efficient men connected with our 
commercial concerns, who sre honest- 
Iv anxious tn serve the farmers to 
the best of their ability. What we 
want now is a. bie. comnrehensive 
nolicv of co-oneration in marketing 
our products, as far as such co-over- 
ative machinerv can he successfully 
hroveht inte heing. and shove oll. we 
want the loval. whole-hearted cnn- 
nort of everv farmer west of Taleo 
Snyerinr in attainjine thie and 


CHARLES W. PETERSON. 


Lady Duff Gordon 
a Business Failure 


The Toronto-Guelph girl. Ladu 
Duff Gordon. who hecame one of the 
world’s moat famous dressmakers, has 
just come to grief. being discharged 
from her own establishment. She was 
horn Lucy Sutherlond. a dauahter of 
Douglas Sutherland of Toronto. and 
iz a sister of the writer, Elinor Glynn. 
Her storu. as enabled from London to 
the New York Herald. oives an inter- 
estina side-liaht on business and fin- 
ancial methods in some of the famous 
retail stores.—Editor. 

Tade Cosma Duff Gordon. whose 
nom, de metier is Lucille. has been 
disehareed from that establishment 
which she founded. known ac Lucille 
T.td. Creditors of the New York 
headquarters of the modiste concern 
filed a petition in bankruvtcy last 
svrine. .But now Lucille herself is 
nenniless and is filing a petition in 
bankruptcy in London. 

“T’ve been absolutely foolish,” she 
said. adding that the fact that she 
had been “fired” from her own busi- 
ness. incredible as it might be. made 
her laugh. “Otto R. Schuloff. pres- 
ident of the New York corporation. 
managed the business,” she said, “but 
it’s entirely my own fault that mv 
dream of fortune has not been real- 
ized. A few weeks ago I was sum- 
marily dismissed and a writ has been 
served for my debts to Lucille’s.” 

Lady Duff Gordon said she had been 
designing dresses ever since she was 
eight years old, when she made doll’s 
clothing for her own do!ls and those 
of her sister, Elinor Glyn. 

“In 1898 my first husband left me as 
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The Contract 
of the 


City of Montreal 


Assures payment of in- 
terest on Montreal Tram- 
ways 5% Perpetual Mort- 
gage Debentures. At cur- 
rent market price on the 
Montreal Stock Exchange, 
the debentures yield ap- 
proximately 644%. 


We recommend these de- 
bentures as a sound mar- 
ketable investment. 


GREENSHIELDS & CO. 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange. 


MONTREAL: 17 St. John St., 
TORONTO: 14 King St. East, 
OTTAWA: Central Chambers. 


The Wills of | 
Wealthy Men 


In many cases, when 
estates are probated, it is 
found that a very large 
portion has been invested 
in Government, Munici- 
pal and Corporation 
Bonds. 


This fact indicates 
that, in the judgment of 
wealthy men, Bonds, 
from the standpoint of. 
safety of principal, in- 
come return and quick 
convertibility into cash, 
are the best form of in- 
vestment. 


We will be pleased to 
make an anlysis of your in- 
vestment holdings. 


Corporation Limited 


Established 1Q9iO 
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penniless as I am to-day, living in two 
small rooms in Davis street. rs. Ar- 
thur Brand asked me to make her a 
tea gown. It created a mild sensation 
among her friends and orders red in: 
The first year a turnover of made 
me deliriously happy, though I had to 
cut out the dresses on the floor, not 
having any table. 

“Four years later I moved to Han- 
over square, called my dresses by name 
and used manikins for the first time.” 
Lady Duff Gordon told how her busi- 
ness grew steadily, with the founding 
of her New York house in 1910, and the 
Chicago and Paris houses later. “Life 
was a golden dream,” she said. “I de- 
signed the ‘Ziegfield Follies’ costumes. 
Then in 1917 I met Otto Bernard Schu- 
loff at the Plaza Hotel. 

“He took me by the arm, and said: 
‘Gee, girlie, I’m glad to meet you!’ I 
was amused and interested, and he per- 
suaded me to reorganize my business 
along with his great millinery business. 
But I do not blame Schuloff for a mo- 
ment. It was all my own fault. 

“He was the boss, and I was on a 
salary of £6,000 a year, with a share of 
the profits. The first hint of disaster 
came when he ordered me ‘to go to 
Paris in 1920, where my salary disap- 
peared in francs; but the sterling basis 
was -restored, and I was happy, for I 
was still designing dresses. Now I’m 
fired. Even a writ has been served for 
the little money I still owe the firm— 
and my petition in bankruptcy was filed 
yesterday. It’s funny!” 


AMEND THE BANK ACT 
Manitoba Free Press 


It is foolish to suppose that the public 
will ignore the outstanding facts of the 
Merchants Bank case or meekly agree 
that nothing really can be done to fore- 
stall similar occurrences. It was demon- 
strated that the government inspection 
was absolutely ineffective; that the gen- 
eral manager could recklessly use the 
funds so as to practically wreck the 
bank, and escape all punishment so long 
as the books of the bank are theoretic- 
ally correct; and that in the case in 
question the directors knew practically 
nothing of what the actual condition of 
the bank was. The name “directors” 
with them was a misnomer. 

Do these facts suggest no possibility 
ef obtaining better assurance that the 
money of the shareholders and deposit- 
ors will be employed properly and with 
reasonable safety? What on earth is 
the good of a government inspection 
which accepts the statement of overdue 
debts at their face value and ignores the 
question of the real value of these sup- 
posed assets upon which the condition 
of the bank may actually depend, as it 
did in the Merchants Bank case? And 
apart from a general manager being 
reckless or having bad judgment in 
loaning money, he may conceivably have 
a propensity for gambling on a large 
scale and may employ the funds of the 
bank in highly speculative enterprises 
involving serious risk of loss. And is 
nothing to be done to see that men who 
become bank directors shall stay on the 
job, know the actual condition of the 
bank, and fulfill their obligations as 
trustcd representatives of the share- 
holders? There should be some means 
of guaranteeing that the directors are 
regularly informed of the real condition 
of the bank’s business and that they do 
not leave everything implicity to the 
honesty and good faith of the general 
manager. 

What have the bankers themselves to 
say about all this? Do they realize that 
the reputation of the Canadian banking 
system is impaired by such incidents as 
the Merchants Ront sane? 
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NEWS AND VIEWS ABOUT BONDS 
LOANS BY BANKS |New York Most Important . 


International Bond Market 
LOWER THIS YEAR | put London is Coming Back and Wall Street’s Temporary 


TO MUNICIPALITIES 


Better Tax Collections in 
West Will Reduce 
Total 


Loans by Canadian banks to 


municipalities are likely to show the 
lowest level by the end of this year 
since the end of 1920. ‘The satis- 
factory return from the crops in 


Western Canada is sure to be noticed 


in better tax collections throughout 


the West and already some munici- 
palities have instituted drives to get 
in taxes. Saskatchewan has given 


such a plan provincial support. Bet- 


ter tax collections will enable a 


numbey 6f municipalities to reduce 
their current loans. Saskatoon may 
be mentioned. It reports a reduc- 


tion of $60,000 in its current loan. 


The mtonthly totals of municipal 
loans fromthe banks during the 
present year have averaged about 
$7,000,000 less than during 1921. Bet- 
ter tax collections have been an im- 
portant factor but not the only one. 
Permanent refinancing of local im- 
provement works have accounted for 
much of the reduction. 

Local improvement works are tem- 
porarily financed, usualy by bank 
loans. Not until the final cost of 
the work has been determined can 
the definite financing be arranged 
by the issuance of long term bonds 
and the final cost cannot very well 
be reckoned until the last rivet 1s 
driven in the bridge span or the 
final dressing is spread on_ the 
asphalt pavement. In the meantime 
interest charges pile up. When 
municipal bonds were hard to sell 
the banks ‘carried local improvement 
loans for a longer time than ordin- 
arily. Now most of these have been 
cleared off. 

A factor that will eventually lead 
to smaller bank loans to municipal- 
ities is the growing tendency to col- 
lect taxes earlier. Toronto city has 
saved many thousands yearly’ by 
moving up the dates of tax collec- 
tions. York township has consid- 
ered the advisability of saving $40,- 
000 a year interest charges by hav- 
ing taxes collected at the beginning 
of the year instead of at the end ot 
the year. 


The figures below show the 
amount of municipal loans by Can- 
adian banks at the end of eachi month 
since January, 1921. 

1921 
RE eka ae 
ON Sys oN rg di pete howe 
MEMEO Gs ee bee Se Near Vat eyed 
PD baie eee KA ad ek Ra 
DEO a Siac 8G ake & wee based 
NN PP sat nk Siese he wnt aisles 
SUIT 6 aN Bonding dees dean 
No NS wh Oe he me 
ONO yo o's ce ne care 
October .. .. 
November .. .. 
December .. 


. .. $59,637,682 
67,719,881 
73,229,646 
79.043,238 
83,745,196 
84,657,919 
83,154,559 
84,093,460 
83,851,274 
81,839,306 
80.094,483 
ak eis 64,618,935 

1922 
January’... :. .. .. .. ..°.. $68,048,223 
February .. die eh ee AOC tal 
PEROR oi as. iv. hes peo ee ee 
DTU Sl i56k oss a heb eet er eee 
PE See cha he ek So ey aa ee 
BOBO. ooh e seek. Salen SER 
PONS oa ckves ced woke ca va Sy Ue 
merest 60%." k . 75,230,339 


Ontario Buys Sir John 
Eaton’s F.D.S. Bonds 


— ak 


The Province of Ontario has ar- 
ranged to buy back $1,500,000 suc- 
from the 
estate of Sir John Eaton. There 
are a large number of succession 
duty free bonds still outstanding, 
which the Government constantly is 
endeavoring to get back into the 
Treasury. It was the wish of Sir 
John Eaton that these bonds should 
be made available for Government 
purchase. 


Lock To Mining Industry to Solve 
Railway Problem Says Dr. 
Camsell 


“T am glad indeed to hear that 
a paper of the standing and repu- 
tation of THE FINANCIAL POST 
is about to publish a special Min- 
ing number, as it indicates an ap- 
preciation of the imvortance of 
the mining industry in the busi- 
ness of this country, 


“I have long felt that Canadians 
do not fully appreciate what an 
important part mining must play 
in the growth and development of 
our country. When we realize 
that the growth of other industries 
in this country is limited by fac- 
tors over which we have no con- 
trol, such as climate, and that 
such factors do not limit the ex- 
pansion of the mining industry, it 
is evident at once that mining 
must occupy a larger place in the 
business of this country relative 
to the other industries until it 
ultimately occupies the premier 
position of all. I have endeavor- 
ed to show elsewhere what a large 
part mining plays in the railway 
business of this and other coun- 
tries and how we must look to a 
far greater extent to the mining 
industry to help solve our rail- 
way problem. I am _ very = glad, 
therefore, that the POST is to use 
its columns to bring this industry 
to the attention of its readers.”— 
Dr. Charles Camsell, Deputy Min- 
ister of Mines, Ottawa. 


Supremacy is Challenge 


d—“Where Will Canada 


Borrow?” 


Where will Canada borrow in the 
future? The answer resolves itself 


into the question: “Where can the 


cheapest money be had?” and this in 
turn is inevitably associated with the 
question of the relative importance 
of London and New York as world 
| financial centres. Before the war 


Canada borrowed in London not be- 


evap Britain was the mother coun- 


try or because Britishers had more 


adequate understanding of Canadian 
needs, but because London was on 
the top of the world financial heap 


and had the most money for foreign 


investment and on the most favorable 
terms. 

Pre-eminence of either London or 
New York in world finance will be 
an important factor in determining 
Canada’s place of borrowing. At 
the present time New York is mak- 
ing more foreign loans than London. 
In 1921 Britain loaned $569,000,000 
abroad; a large proportion to British | 
possessions. In the same year the 
United States loaned $633,000,000 
abroad, only a very small proportion 
going to its own possessions. For 
the first six months of the present 
year Britain loaned . $501,000,000 
abroad and the United States kept 
pace by loaning $553,000,000 abroad. 
During the entire eighteen months 
the United States in addition had in- 
ternal capital issues of more than 
double the internal capital issues of | 
Great Britain. 

Now compare these figures with) 
the figures for the last pre-war year, 
1913. In that year Great Britain 
loaned to other parts of the world 
$983,000.000 and the United States 
onlv $78,000,000. 

London Must be Reckoned With =| 

But these statistics which have 
been compiled by the Guaranty Com- 
panv of New York. are not conclusive 
evidence of New York’s supremacy. | 
As the Guaranty Survey says in com- 
ment: 

; “While the United States has come to 
| be a factor of recognized importance in| 
international investment financing. the | 
inference cannot well be drawn that New| 
| York has supplanted London in_ this| 
field or that such an event is pending. 
The interest in foreign securities that 
has been created in. this country con- 
stitutes an influence that will cause 
careful consideration to be given to the 
possibilities of the American market 
when international flotations are con- 
templated. The extent to which ad- 
vantage will be taken of the opportuni- | 
ties thus afforded will be governed by | 
the abilitv ‘of the investment marke 
in the United States to offer at- 





“Working Capital” 


“Working capital” of a corpora- | 
tion is the liquid portion of its cap-| 
ital employed. or available for em-| 
ployment. in the conduct of its busi- | 
ness. “Working capital” is dis- 
tinguished from the “fixed capital” 
represented by lands, buildings and 
machinery for production in that 
“working capital” has a ready mar- 
ket and. is continually circulating. 
Usually in financial literature, 
“working capital” is taken as the dif- | 
ference between the current assets | 
and the current liabilities of the cor- | 
poration as shown on its balance 
| sheet. The sum of the items of in- 
| ventory accounts receivable, notes 
|receivable and other receivables, mar- | 
ketable securities and cash are con-| 
jsidered as “current assets,” while ac- 
| counts payable. notes payable and 
other payable items, taxes and loans 
and obligations due within the cur-| 
rent vear are taken as “current lia- | 
bilities.” the difference between the | 
two being net current assets or | 
“working cavital” in the generally 
accepted meaning of the term. Some 
accountants prefer to consider work- 
ing capital as not identical with ex- 
cess current assets, but since it is an 
in.vnortant fenetion of the credit de-| 
partments of banks to measure and 
compare the liquid financial strength 
of various companies, the expediency 
af financial investigators and writers 
in regarding “working capital” and 
excess current assets as the same 
thing is obvious. 


“Book value” of a security is that 
value which is shown bv an analysis 
of the halance sheet of a corvora- 
tion and may apply to. any of the 
eanital obligations of a company 
such as bonds, notes. common or pre- 
ferred stocks. In the case of a com- 
mon stock, the “book value” is the 


jassets and all 
|prior in legal 


tractive terms to world borrowers in the 
face of strong competition from other 
established sources of new capital 
funds.” 5 

Studying the figures of what might 
be called capital exportation by the 
United States one, of course, notices 
the large volume of money that rep- 
resents loans to Canada.- United 


States loans to Canada have totalled 


as follows: 


Government and Municipal 
1980 2 Sa LS ne ew eee 
ION os ne. SE ote eae ep 84,000,000 
OEE aN ga ioe 74,000,000 
1922 (6 mos.).. . 63,000,000 
Corporation 

WR ie i oes biecaves 

BOM ieee ts ee cet eee 

TOO ies) wie 6 0a 

1922 (6 mos.) 2. 65 Jessie 


Bond Prices at Peak 
on Other Side of Line 


During the month of September, 
State and municipal bond issues were 
offered to the public in increased 
volume and, at the same. time, prices 
moved up to the highest level reach- 
ed since January. 1917, according to 
The Daily Bond Buyer of New ork. 
The highest grade state and city 
bonds now yield less than 4% to the 
investor but are in great demand at 
that level because of their exemption 
from federal and, in many states, 
local taxation. 


Redial Defeat Will 
Mean Cancelling Bonds 


Hamilton along with other munici- 
palities along the route of the pro- 
jected Toronto to Niagara _ radial 
railway has deposited $6,474.928 of 
its debentures with the Provincial 
Hydro Commission to guarantee its 
share of the cost of the line. Since 
the provincial support of the radial 
scheme was. withdrawn by the Drury 
Government and the plan has com- 
menced to shine with less brilliance 
than when reflecting the initial 
hopes of the planners of the line 
Hamilton has been worrying about 
the bonds it deposited. 

Premier Drury has now settled the 
doubts concerning the bonds by 
pointing ovt that if the people re- 
ject the radial scheme at the coming 
voting upon the plan the bonds will 
be returned to the city and can be 
cancelled. They will not then, be 
considered an obligation of the city. 


and “Book Value” 


net assets of the company available 
for that issue, or, in other words, is 
the equity of the common stock in 
the assets of the corporation as 
shown by the balance sheet. Ex- 
pressed on a pre-share basis, this 
book value is found by dividing the 
number of shares of common stock 
into the difference between the total 
liabilities that are 
laim to that issue. 
“Book value” is'generally quite dif- 
ferent from “market value,” partly 
because its chief constituent factors. 
which are fixed capital and_in- 


|tangible assets, are rarely carried at 


current market prices, sometimes 
even being assigned arbitrary val- 
ues. Another reason for the differ- 
ence between “market value” and 
“book value” is to be found in the 
principles of markets and the fact 
that the esteem in which the cecur- 
ities of a corporation are held is 
based upon present and prospective | 
earnings rather than the probable 
proceeds accruing to any capital ob- 
ligation of the corporation in case of 
liquidation. 


U. S. RETAIL PRICES : 


A Decline of One Per Cent. in Sep- 
tember 

Retail food costs for September in 
the United States were apnroximate- 
ly 1 per cent. lower than during Au- 
gust, the Department of Labor re- 
ported to-dav on the basis of’ sur- 
veys in fifty-one important cities. 
representing nearly all sections of 
the country. 

From September, 1921. the report 
said. the decrease in retail food prices 
has been 9 ver cent.. but since Sep- 
tember, 1913, there has heen an in- 
crease of 36 per cent. 


BOND MOVEMENTS OF THE WEEK 


Range 
High 
Yield 
Week Ending 
5.95 98% 
6.17 90% 
6.72 71 
6.00 95 
595 90 
6.26 8714 
6.00 98 
6.35 &8 
6.60 108 
5.50 
5.68 
7.32 
6.45 
6.56 
7.42 


Due 


BONDS— Year 


1925 
1941 
1943 
1929 
1946 
1940 
1925 
1929 
1923 
1922 
1959 
1939 
1935 
1929 
1951 
1927 
1925 
1931 
1937 
1922 | 
1923 

1924 

1927 

1933 

1934 

1937 

1932 


Rell Telephone . 
Can. Bread ... 
Cen, Steamships ..... 


Sno Paulo 
Wayagamack 
Winnineg St. Rly. .. 
Wer Loan (1925) .. . 

Do., (1931) 

Do.. (1937) 
Victory (1922) 

Do., (1928)... 

Do., (1924) 

To., 

Do., 

Do., 

Do., 

Do., 


Roaedv ramon: 
SARAONSS 


104.00 


Taw 


1921 


Fieh Tiew Ask Bid High Low 


Range 1922. 


October 24th. 
81% 8 S$ 
8% 99 
2 80%, 
89 100%, 
84 100% 
86 97 
92 
7h 
104 
995% 100% 
TRU, - 
77%, 
RT 
91% 


OR. AO 
9g en 
yan nO 
190 On 
yan an 
99.60 
weee. TAN OD 
5 103.19 192.90 
1AN 5H 190 2A 
105.00 104.75 
106.0@ 99.80 100.00 


ag 2n 
09 2h 
ao an 
00 On 
99.44 


Q? OR 
96.50 


“October 27, 1922 


Our Current List 


gives particulars of a wide 
range of City, Town, County 
and Township bonds. Ma- 
turities, rates of interest 


and denominations are 


varied to meet every re- 
quirement. 


Write for a copy. 


R. C. MATTHEWS & CO, 
LIMITED 
C.P.R. Building - - Toronto 


Victory Bonds 


for 


Assured interest 


Return and 
Saleability 


W.LM*Krwon & Co. 
Cs eee 
Minor Od de sero © 
W.L.M* on Dean Perres 


Investment. 
Connections 


Take the advice of ; 
othomahedianan * 

your ysician on mat- 
ters of health, of 


McDonagh Scmers 


& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


$400,000 


Mathews Steamship Co., 
Limited 


7h 
Ist? Mortgage Gold Bonds 


Due: Sept. 15th, 1923-1932. 
Price: 100 and interest 


yielding 7% 


Write for circular 


R.A. DALY aCo, 


BANK OF TORONTO BUILDING 
TORONTO 


Government 
and 
Municipal 
Bonds 


Circular upon request 


MacKay & MacKay 


C.P.R. BUILDING TORONTO 
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OSLER & 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL 


Canadian. British and American Securities 
Bought and Sold on all Principal Exchanges 


Private Wire Connections With New York and Toronto 


THE CANADIAN INVESTORS’ MANUAL 
for 1922-1923 


has just been published. This book contains details of capitalization, 
earnings, etc., of the principal Canadian Industrial and Public Utility 
Corporations, together with the price range for the year. We shall be 
pleased to forward a copy on request. 


OHNSTON "WARD 


Members: Montreal Stock Exchange—Toronto Stock Exchange. 


Canada Trust Bidg., 14 King St. East 


Halifax, N.S. Moncton, N.B. Sydney, N.S. 
Sherbrooke Montreal St. John’s, Nfld. 
London Direct Wire Connections Kingston 


UPSET DECISION IN |ii2i"Gascielbonds'wit such. Be 


e. 
is reported as having stated 
Court of Appeal! Reversed Trial 


that | 
Canadian bonds were not any better | 
Judge’s Finding in Roundy 
Will Case .” ae 


than European bonds, Irish: bonds for | 
instance. Orders have been issued | 
by him that insurance companies | 
should sell the Canadian bonds they | 
hold at present. 


es 


7 


British CGolumbia’s Cwurt 2 si pei saacssbalastinabrasand 
peal has upset the decision of the ” 
trial judge in the action of Police vs. WEEK’S BOND SALES 


‘he Standard Trusis and as a result} VERDUN A BORROWER. 


the Roundy estate will be distributed 


in accordance with the will. The R 
Standard Trusts were executors for| Fort Erie and North Bay Also | 
in the Bond Mar- 


the estate and the will, leaving a cer- 
ket | 


j 


| 
' 


tain legacy to one Pulice, was con- 
tested by the legal heirs.. At the 
trial this proved successful but an 
appeal was entered and a majority of 
the members of the Court of Appeal 
_ held that Pulice was entitled to en- 
~ joy his benefits of the will, a, $10,- 
000 legacy. et 

The conclusion of the trial judge 
was that the deceased was incapable 
. of making a will but the appeal court 
differed, holding that the decision was 
arrived at by drawing inferences and 
Chief Justice J. A. MacDonald said 
his body was in just. as good a posi- 
tion to do that as the other judge 
and they differed with him. For the 
most part the evidence hinged on 
medical testimony and the difference 
in the finding of the judges was based 
on the value. of statements made by 
the medical men. The will in ques- 
tion was contested by a sister living 
in Massachusettes who was a bene- 
ficiary under the will to the extent of 
$35,000. 


Fort Erie, Ontario, disposed of | 
$40,000 of 5% per cent. 20 instalment | 
bonds to the Municipal Bankers Cor- | 
poration at 92.27, a basis of 5.86 per | 
cent. 3 

North Bay sold to R. C. Matthews 
and Co. $20,000 of 5% per cent. 1 
instalment bonds at 96.53. This is| 
a cost basis of 6.24 per cent. Bids | 
were as follows: 
R.. C. Matthews & Co. ........ 96.53 | 
Wood, Gundy & Co. 5.0% 

H. Burgess & Co. 95.26 | 

Township of Trafalgar sold $15,- | 
000 of 5% per cent. 10 instalment 
bonds to A. E. Ames and Co. 
98.21. This figures out at 
per cent. 

Verdun, P. Q., got a premium for 

an issue of $175,000 of 6 per cent. 
twenty year bonds. They went to 
McLeod, Young, Weir and Co. at 
102.87, about 5.72 per cent. basis. 
Bids were: 
McLeod, Young, Weir & Co. .. 102.87 
PIOR TPOE. inc cue koa sc 102.79 
Rene T. Leclere 102.25 
Wood, Gundy & Co. ............ 101.28 
Dominion Securities Corp. - 101.11 
L. G. Benbien & Co. 

Protests are being lodged by the 
Investment Bankers’ Association 
against a ruling of the Superintend- 
ent of Insurance of Illinois, who for- 
bade the purchase of Canadian bonds 
by companies under his jurisdiction. 
Should the Investment Bankers fail 
to have the ruling rescinded or 
amended the Canadian Bond Dealers’ 
Association will likely take up the 
problem , 

Under the Illinois laws the insur- 
ance commissioner rules regarding 
investments to be made by the com- 
panies in his state. He has ruled 


Canadian Bonds No Good 
Illinois State Ruling 


DIVIDEND PAYMENTS 


Company 
Imperial Bk 
Standard Bk. 
Penmans, pfd. 
Do., com. 
Bank Nationale . 
West Kootenay, pfd. .Nov. 
K. E. Construct. com. Nov. 
Do., pfd. 
Dom. Steel., 
Dom. Coal, pfd. . 
B. E. Steel 1 pfd. 1% 
Steel of Canada com.Nov. 1 1% 
De. Oe. 2.65 scot Nov. 1 1% 
Can. Converters ....Nov.15 1% 
Russell Car., pfd. ..Nov. 1 1% 
Bk. of Commerce .'.Dec. 1 3+1 
Bk. of Montreal ..Dec. 1 342 
Union Bank Dec. 1 2% 
Ontario Steel, pfd. ...Nov.15 1% 
Sterling Bank Nov.13. 2 
Bk. of Hamilton ....Dec. 1 3 
Coniagas Mines . Nov. 1 2% 
Royal Bank Dec. 1 342 
Oan. Cement, pfd...Nov.16 1% 
Cedar Rapids Nov.15 % 
Detroit United Dec. 1 
Dom. Bridge 
Hollinger 
Kaministiquia 
Monarch Knit, pfd. .. 
Montreal L.H.& Pr.. 
Montreal L. H. Cons. Nov.15 1% 
Montreal Trams ....Nov. 2 2% 
Montreal W. Pr. pfd. Nov.15 3% 
Producers & Ref. ....Nov. 6 1% 
Robert Simpson pfd. ..Nov.1 3 
St. Law. Flour com. .Nov. 1 1% 
Do., pfd ov. 1 1% 


Date Rate Record 
bia tue Nov. 1 3+ %Oct.17 
Oct.18 
Nov. 4 
Nov. 4 
Oct.16 
Oct.27 
Oct.16 
Oct.16 
Oct.14 
Oct.12 
Oct.14 
Oct. 9 
Oct. 9 
Oct.31 
Oct.12 
Nov.15 
Oct.31 
Nov.15 
Oct.31 
Oct.16 
Nov.15 
Oct.20 
Nov.15 
Oct.31 
Oct.31 
Nov. 1 
Oct.31 
Oct.20 
Oct.31 
Oct.23 
Oct,31 


ADVISES INVESTMENT 
IN CANADIAN BONDS 


Demand in the United States 
for Canadian bonds seems to con- 
tinue unabated. The acceptance of 
the Ontario issue was followed 
by that of the Metropolitan Com- 
mission of the Island of Mon- 
treal, amounting to $3,100,000 and- 
then by the issue of the City of 
Ottawa, close to $3,000,000. The 
New York Evening Post suggests 
investmests in Canadian Bonds as 
follows: “Conservative investors 
‘who have canvassed the possibili- 
ties of bond investments among 
the various groups of American 
issues, may gee oe away 
r the gilt-edged classes con- 
tse their search profitably by 
examination of the Canadian 
lists.” 


Oct.31 
Oct.23 


ing. 
| 7 ‘ : aT 
course, predominated, it being a resi- | 


‘have been 175 homes: built. 


cerning building in these 
From Our Own Correspondent, 

WINNIPEG.—Greater Winnipeg’s 
building permits for 1922 are expect- 
ed to reach $10,000,000. This is tne 
greatest aggregate since 1914, and a! 
total which has only been exceeded 
seven times-in 22 years. The total 
is all the more remarkable in that it 
is chiefly made up of small amounts, 
Building of medium priced homes has 
been the chief item in the 1922 pro- 
gramme, the outlying suburbs exper- 
iencing an abnormal impetus. Ten 
suburbs contribute one-third to the 
season’s substantial aggregate. 

The economic effect of this con- 
struction record is apparent in an 
over-supply of apartment suites, and 
in the availability of houses, with 
the trend of rents slightly down- 
ward, 

The 1922 building figures of Great- 


er Winnipeg to October 1 are as fol-|. 


lows: 
WSMRDOR ine ek shies ce de CORLIO 
BR AME he ee es 670,000 
St. Boniface 520,000 
er ROE ie ees ke 475,000 
East Kildonan .. .. 339,000 
West Kildonan 244,000 
Transcona .. .. .. 139,000 
Fort Garry .. .. 135,000 
Brooklands .. .. 120,000 
Charleswood 117,000 
Assiniboia .. 60,000 
Total Ba aca es ae oe ee 
Winnipeg leads on account of the 
large builaings erected and additions 
to puildings now standing. The ad- 
dition to the Grain Exchange, the 
Great West Life Building, the erec- 
tion of schools, a new medical build- 
ing and others of like character have | 
heiped to increase ‘Winnipeg’s esti- | 
maces. Up to October 1 there had | 
been 2,927 permits issued. 
In Other Municipalities 
That ever-growing municipality, | 
St. Vital, where a school just opened | 


| 
j 
| 


— jis already packed to capacity, has | Gc. 


had 400 new homes.’ St. Vital leads | 
all other districts in home building. | 
So far this year the total estimates, 
including the 400 new homes and a} 
number of stores and other buildings | 
reach $670,400. This | figure will) 
likely be exceeded oo the snow | 
tlies and it is expected that 1922 will 
be a record building year. 

During September, St. Boniface | 
eclipsed its 1921 total of building) 
estimates by $90,000. When the} 
September total of this year was add- | 
ed to the remainder of the year it) 
was found that the city had on its) 
building programme nearly $200,000 
worth of buildings over last year. In| 
September, 1921, the total was $26.,- 
050, and this it is $117,495. The yéar’s | 


} 


| figures to September, 1921, were $362,- | Hanson Bros., A. 


018, and for ‘this year $520 000. Most | 
of the money was spent in homes; 
more than 100 erected or in course of | 
erection. +» Recently the permits were | 
swelled by improvements to St.| 
Boniface hospital. A by-law ex-| 
empting buildings from taxes until | 
1927 has created an incentive to build | 
in St. Boniface. 

St. James is well on its way to-,| 
wards having a record year for build- | 
Homes in ‘St. James have, of | 


dential] district and this year the 
large number already 


jing with the growth of the district 
the municipal council at their last 
|meeting opened tenders for approxi- 
mately $100,000 worth of sewer and 
water mains, some of which will be 


dug and placed before the frost be- | 


comes too severe. 

The total of the estimates in East 
Kildonan including homes, garages, 
stores and other buildings reaches 
$339,000. Low taxation similar to 
that of Charleswood, is responsible 
ifor attracting a number of home 
|builders. Since January 1 there 
The re- 
mainder of the money was allotted to 
garages and stores. 

One hundred and twenty-five new 
homes have been added to West Kil- 
donan since January 1 at an esti- 
mated cost of more than $200,000. 
Other buildings erected in the district 
enlarge the total from $200,000 to 
approximately $244,000. The com- 
pletion of a’ new $200,000 sewer and 
water system has added greatly to 
the attractiveness of West Kildonan 
because residents living near this 
water and sewer district can obtain 
modern conveniences without effort. 

Transcona Declines 

Transcona, the home of the Can- 
adian National Railway shops has 
had quite a building programme, shis 
year, but owing to the fact ye 
there has been no housing loan there 
has been a decrease from the tatal 


WEEKLY RECORD 
Place 
Oct. 16—Fort Erie, Ont. .. .. 
Oct. 13—Montreal, P.Q. .. 
Oct. 18—Verdun, P.Q. .. .. .. ., 
Oct. 183—Brantford, Ont. .. 
Oct. 18—Bridgewater, N.S. .. .. 
. 18—Dundas, Stormont, Glengar 
. 9+Essex County .. .. .. 
Oct. 9—Georgetown, Ont... .. .. . 
Oct. 17—Tp. of Trafalgar, Ont. .. 
. 17—Sask. Schools, ete. .. .. 


Oct. 18—Mt. Royal Hotel .. .. 


Date 


eq 


erected has | 
at|been increased by more than 100. A| McLeod, Young, 
5.88 | Moving picture theatre at 4 cost of | 
| $25,000 was built this year. In keep- | 

| 


} 
| 


| , 
Housser, Wood & Co., 


POST 


ROVINCIAL FINANCE 


form Municipal Accounting 
System is Sought on the Coast 


From Our Own Correspondent. 


ICTORIA.—A uniform system of 
icipal accounting will be sought 
_ municipalities of British Col- 
ia. 
The widely divergent methods hbe- 
g practised by the varions mnunici- 
alities in keeping their accounts has 
ot only ‘made the task of gathering 
provincial statistics extremely diffi- 
cult, but in cases where it has been 
found necessary to make a special in- 
vestigation by provincial experts, 
time has been lost in grasping the 
fundamental facts of the situation by 
reason of the unfamiliar practices 





in vogue by treasury officials. 

In his report to the Victoria city 
council on the city’s financial situa- 
tion Dr. Adam Shortt made some 
general observations which applied 
not alone to Victoria, but to the ma- 
jority of Western cities, and among 


OTTAWA BONDS GO 
TO NEW YORK CITY 


Dominivn Securities and Dillon, 
Read & Co. Are the 
Purchasers 


— 


The higher market price of bonds 
in New York as compared with Can- 
ada enabled bidders to offer over two 
points more for City of Ottawa issue 
of $2,639,833 than for bonds with 
principal and interest in Canadian 
funds. On the former basis a syn- 
dicate composed ef Dominion Secur- 
ities Corp. and Dillon Read & Co. 
of New York were awarded the tend- 
er at a price of 101.871 at which the 
city is paying approximately 5.32 per 
cent. The bonds are of a_ serial 
nature bearing interest at 5% per 
cent, and are repayable in 10, 15, 20 
and 30 annual instalments. The 
issue drew unusually widespread at- 
tention on the part of not only Can- 
adian but United States houses. The 
bids were as follows: 
Payable 
Canada & 
United 
States 
100.088 | 


Name Payable 
Canada 
Wood, Gundy & Co. .. °98.84 
Dom. Securities Corp., 
and Dillon, Read & 
Company .. .. .. .. 99.177 101.871 
A. Stimson & Co., 
White, Weld & Co., 
New York, Redmond 
& Co., New York, and 
Blodgett & Co., New 
ORM ils isc a'e ck oc 
Harris.. Forbes & Co. 
A. E. Ames & Co., The 
Bdnkers Trust .Co, 
and Old Conoly Trust 


100.877 
109.823 | 


COMPARE 6S Ss s 
Nesbitt, Thomson & 
Co, and Equitable 
Trust Co. of New 
WO 6 od tack eRe 
ational City Co., Un- 
ited Financial Corp., 
Ltd., Harris, Forbes 
& Co., R. C. Mat- 
thews & Co., W. A. 
Mackenzie & Co., R. 
A. Daly & Co. .. 

E. 
Rene 

T. Leclere, Inc. .. ,. 
R. C. Matthews Co, 

Halsey, Stuart & Co., 

Chicago, and Blair & 

Co., New York 
Kerr, Flemming & Co., 

Lee, Higinson & Co., 

Boston, Mass., Spen- | 

cer, Trask & Co., 

Boston, and Warner 
& Co. Boston : 
A. E. Jarvis & Co., 
Ltd., McLeod, Young, 
Weir & Co., Ltd., and 
Gairdner, Clarke & 
Company .. 


N 


Ames & Co., 


100.9296 | 


100.579 | 


bios cote. ee 101.01 
Weir 
& Co., Kissel, Kinni- 
cutt & Co. W. R. 
Compton Co., First 
National Bank and 


s 


E. Lowber Stokes 101.613° | 
SOTOMCO.. 5. sve. oe 
R. A. Daly & Co., To- 
ronto, Hanson Bros., 
Montreal, W. A. Mac- 
Kenzie & Co., To- 
PORE: og as iak «0h 
Canada Bond _ Corp., 
Brown Bros. & Co., 
Stacy & Braun, The 
First National Co... 
*“New York payment, 


101.45 


98.84 100.71 


99.939 100.127) 


of 1921, but not so large that it is| 
of any serious consequence. This 
year so far the estimates total $139,- 
000, the majority of which was used 
for the erection of homes. Some 
stores figure in this total, but not} 
many. This year’s total is approxi- 
mately $20,000 under the total reach- 
ed during 1921, but there is yet three 
months to expire before the year’s 
total can be properly estimated. 
In Charleswood a magnificent Odd 
Fellows’ home is being built at cost 
of nearly $100,000 and will be com- 
pleted within two months, according 
to latest reports. St .Mary’s Anglican | 
Church. has cost $3,500. 
mainder of the estimates 
up by homes. 
Brooklands also has figured in the | 
building operations of the year, there | 
being a $10,000 school, a $6,000 


The re-| 
is taken | 


| dated August 1, 


| 54%, 


| Treas, East Angus. 





church and 46 homes. 


them was the advocacy of a uniform 
system of accounting. His argu- 
ment was published at the time in 
THE FINANCIAL POST. 


Since then the value of the sug- 
gestion has become more fully recog- 
nized, and the Union of British Col- 
umbia Municipalities, at their con- 
vention in Kamloops recently, went 
on record as approving such a,plan. 


Whether the provincial govern- 
ment will bring down legislation pro- 
viding for the proposed standardiza- 
tion of books and methods at the 
next session of the legislature, which 
opens at the end of the month, has 
not been announced, but the fact that 
the provincial officials dealing with 
municipal affairs are known to be 
in favor of such a course indicates 
that such action will be taken. 


DEMAND PROBE OF 
|  CITY’S TAXATION 


From Our Own Correspondent. 

WINNIPEG.— Does the city of 
Winnipeg need a tax probe similar 
to the one undertaken for Victoria, 
B.C., by Dr. Adam Shortt?) The Win- 
nipeg Taxpayers’ Association have 
petitioned the’ finance committee of 
the city council for.an investigation. 

Asserting that Winnipeg property- 
owners are “being taxed to death” 
and that “confidence in Winnipeg is 
being destroyed hy the present situa- 
tion,” the petitioners ask that a com- 
petent authority on taxation and 
municipal administration be employ- 
ed by the city for the purpose of in- 
vestigating and reporting on: 

The present system of taxation, with 
special reference to the incidence and 
equality of distribution of the tax bur- 
den and the inequalities thereof. 

The obligation of the utilities to pay 
their way and, in addition to contribute 
something to alleviate the condition 
of general taxation. 

The system of tax sales as proper 
means of forcing taxpayers to pay 


/WINNIPEG PEOPLE 
| 


| taxes. 


A system of taxation whereby the 
particular benefit received by any class 


| of citizen shall be paid by such class 
of citizen. 


The question of reduction and control: 


| of school expenditure so that the’amount 


paid for education shall have a closer 
relationship to the ability of the tax- 


| payer to pay it. 


Some equitable thod of dealing 


| with the present tax delinquents and the 
| accumulated arrears of taxes. 


Generally, to inquire into, and de- 


| vise, if possible, a more economical sys- 


tem of government. 


" TENDERS AND BY-LAWS 


TENDERS WANTED 
Oct. 30, Montreal East—Will receive 


| until Oct. 30 tenders for the purchase 


of $250,000 of debentures of the town 
1917, and redeemable 
August 1, 1932. These bear interest at 
the rate of 6 per cent. 
Nov. 3, Halton County, Ont.—$46,000, 
20-in. debentures. D. Hutcheon, 
Treas., Milton, Ont. 


—Oct. 30, Coaticook, Que—$10,000, 6% 
15-in. debentures; $30,000, 6%, 20-year 


| debentures. M. R. Chartier, Sec.-Treas. 


Nov. 13, Kenora, Ont.—$41,217, 64%, 
30 and 31-year debentures. F. J. Hooper 
Treas. (See announcement on page 16). 


Nov. 2, Drummondville, Que.—$30,000, 


544%, 30-year school debentures. Gaston 
| Ringuet, Sec.-Treas. of School Commis- 


sioner. 


Nov. 6, Westbury, Que.—$18.500, 6%, 
20-in. debentures. J. A. Girard, Sec.- 


Nov. 1, Minnedosa, Man.—$6,000. 614%, 


| 10-in. debentures.: J. A. Lamont, Clerk. 


Nov. 9, Montreal Catholic School Com- 


| mission.— $2,000,000, 5%, 20-year bonds. 


Tenders will be accepted for a loan pay- 
able either principal and interest at 
Montreal or at Montreal and at New 
York. 

Nov. 6, Sandwich.—-$397,000, 6%, de- 
bentures for municipal improvement. 

BY-LAWS TO BE VOTED ON 

Dec. 11, Saskatoon.—$7,765 for instal- 

ling storm sewers. 
DEBENTURE NOTES 

Vancouver.—At a meeting of the fin- 
ance committee it was decided that 
sewer, waterworks extension and roads 
by-laws for $100,000 each will be prepar- 
ed and submitted to the electorate at 
the December municipal election. 

Montreal—-The Minister of Municipal 
Affairs of Quebec has approved of a 
loan of $975,000 for the town of St. 
Lambert. Tenders will shortly be call- 
ed for the issue, the proceeds of which 
will be used for fire stations and other 
improvements that will be carried out 
next spring. 

SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local government 
board from Sept. 23 to October 14, 1922. 

Schools—-Fishponds, $6,000; Stephen 


| $2.300; Bresaylor, $800; Lewvan, $4,000. 


Village—Dubuc, $1,000. 

Town—Lloydminster, $2,000. 

The following is a list of debentures 
sold from Sept. 23, to October 14, 

Schools—Clydesdale, No. 4142, $2,000, 
15-yr., 74%, J. F. Mitchell, Hart; Stel- 
cam, No. 3599, $1,300, 10-yr.. 7% %, Cross 


NICIPAL BOND SALES 


se § 


Rate Term 

54%% 20 in. 
% 220 yr. 
6 % 20 yr. 
54% 20 yr. 
414% 30 yr. 
54% 
54% 
6 % 
514% 


Amount Price 
$40,000 
3,100,000 
175,000 
145,000 
20,000 
150,000 
120,000 
60,000 
15,000 
100,050 


1,000,000 


Basis 
97.27 5.86 
93.7639 5.52 
102.87 5.72 
par 5.50 


98.98 


5% av. 99.39 5.63 


15% av. 


10 in. 98.21 5.88 


8 % 1928 


Buy Bonds 


Government, Municipal 
and Corporation Bonds 
may be purchased today 
to yield from 


514% to 8% 


We carry a selected list 
of these investments, 
suitable for the invest- 
ment of funds in large 
or small amounts. Im- 
mediate purchase is re- 
commended before 
prices again advance. 
Write for suggestions. 


Housser Woon.” @amrany 


TMENT BANKERS 
10-12 King Street East, Toronto. 


Province of 


Manitoba 
Guaranteed 4% Bonds 


Issued by Canadian 
Northern Railway. 
Due 30th June, 1930. 
Principal and interest 
payable in Canada and 

New York in gold. 
Price 90.39 and interest 
yielding 


5.50% 
Canapa Trust 


14 KING ST EAST TORONTO 
Hume Cronyn-J.R.Mitcnew 


Gen Manager Mgr Bond Dept 


WE OWN AND 
OFFER 


Municipal 
and School. 
Bonds 


| CREDIT CANADA | 
' LIMITED 
Dominion Express Building 


McAra Bros. & Wallace 


Financial, Insurance and 


. Investment Agents — 
1855 Scarth Street, REGINA 


Howard Smith 
Paper Mills 


7% First 
Refunding Bonds 
Due Jan. 2nd, 1941. 


One of the soundest and most 
remunerative securities issued by 
one of our Canadian Paper 
manufacturing companies, 


Net assets ‘nearly three times 
entire outstanding bonded debt. 
Net earnings available for bond 
interest average over four times 
requirements. 


PRICE 100 


and accrued interest 


YIELDING 7% 
Full Particulars on Application. 


HANSON BROS. 


4uzstnent Securities 
160 Sidames St. 65 & 
Montreal mn, 


& Co., Regina; Kempville, No. 4144, 
$6,000, 6-yr., 8%, Regina Brokerage & 
Invest. Co.; Otthon, No. 3922, $11,000, 20- 
yr., 74%, Cross & Co. Regina; Lintlaw 
Village, No. 4456, $6,000, 15-yr. 74%, 
Waterman, Waterbury Co., Regina; 
Witchekan Lake, No. 4396, $3,500, 15-yr., 
8%, Waterman, Waterbury Co., Regina; 
Argonne, No. 2495, $1,000, 10-yr., 74%, 
Cross & Co., Regina; Farmer, No. 421, 
$4,000, 15-yr. 742%, Waterman, Water- 
bury Co., Regina; Ft. Q’Appelle, No. 26, 
$4,000, 15-yr., 7% Geo. Moorehouse, 
Regina; Gratton, R.C.S.S.D. No. 18, $12,- 
000, 10-yr. 7%, Nay & James, Regina. 

Telephones—Connaught, $450, 15-yr. 
7%%, Cross & Co., Regina; Nipawin, $5,- 
700, 15-yr., 7%%, W. D. Craig, Regina; 
Pibroch, $7,000, 15-yr., 8%, Regina 
Brokerage & Investment Co.; Alford, 
$450, 15-yr 8%, W. D. Craig, Regina; 
Coventry, $3,150, 15-yr., 7%%, Cross & 
Co., Regina; Scotsguard Pioneer, $2,500, 
15-yr., 8%, T. Taylor, Regina. 

City—Moose Jaw, $30,000, 30-yr., 6%, 
Wood Gundy & Co. : 

Earnings of the Canadian Pacific Rail- 
way for the week ending October 21, 
amounted to $5,466,000 as compared 
with $5,261,000 for the corresponding 
period in 1921, an increase of $205,000 or 
3.8 per cent. 









Assets 


G. E. BAILEY 
Secretary 


BR. 0. McCULLOCH, Ist Vice- 
, Chairman of 
INSON; W. G. WATSON; 


CHARLES RUB 
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Telephone and Tel 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


Assurances in Force - 














MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 


Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


$550,000,000 
- $180,000,000 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


6s 


The Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER 


G. R. COTTRELLE 


President Treasurer 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 


Presiden 
the Executive; E. P. CLEMENT. 
T . LOMER GOUIN;: 
BURN, K.c.; VINCENT MASSEY; LOUIS LA CO’ 


'Y, General Manager; W. H 
COOK, ALA., F.A.8., 
M.D. ib Directors M. é HALLMAN, A.LA., FAs. Actuary I 
AG. aati Aen: ©. 4 4 Smee Selo 
HEAD OFFICE—WATERLOO, ONTARIO. 


. © 
@) 


Accident and Sickness 
Automobile (Non-tariff) 


Welissue the most up-to-date 


‘UNITED KINGDOM 


Appropriate Rates to Points Beyond 


File at any Marconi or C. P. R. 


HUME CRONYN, President 


DIRECTORS 
t; J. KERR FISKEN, 2nd Vice-President; C. M. BOW- 
i . K.C.; L. J, BREITHAUPT; GEO. PAT- 
MAJOR-GENERAL HON, 8. C. MEW- 
URSE LANG. 


OFFICERS 

. SOMERVILLE, A.1.A., Assistant General Man- 
Secretary; A. E. PEQUEGNAT, A.LA., F.A.8,, Assist- 
; J. F, HONSBERGER, M.D. and J. M. LIVINGSTON, 


; J M. LAING, A.LA., 
of Agencies; SIMS, BRAY 





Policy makes it easy, 
for you to escape’ | 
bittet 


* 


Cs mess ASSURANCE €O. 


CANADA 
rORONTO 


r 
OFFICE 









icies, and give every policyholder a 
highly considerate service. : 
Test the truth of this with your 
next policy. 


(MERCHANTS CASUALTY COMPANY 
MONTREAL ~ 


* q TORONTO * 








DEFERRED TELEGRAPH SERVICE 


“9? 








Telegraph Office, 


MARCONI WORLD-WIDE RADIO SERVICE 


Transatlantic Telegraph. 
orestry, 
egraph Installations—sold outright or 


asis. 


DUST EXPLOSION LOSSES 


In view of the recent dust explo- 
sion at Fort William, which wrecked | facts 
a large grain elevator, it will be of| when 
interest to learn that in 13 recent} met 
dust explosions in the United States} dust 















Marine, Direction-Finding, 
Mining . and _ Broadcasting 


Amateur A t 
duseatption Pparatus of every 


to 
exp. 



















and Canada, 155 lives have been los 
and foodstuffs and property destroy: 
ed were valued at $16,250,000, Thes¢ 
came out recently at Chicagd 
a committee of insurance mer 
grapple with the problem o 






THE F 


INSURAN6 


GROUP INSURANC 
TAKES PLACE 0 
UNION BENEF 


Company Carrying $100, 
on Employees Finds 
it Pays 


Group insurance is a comparative 
ly new factor in industrial relations 
4t becomes of interest, therefore, to 
empioyers to study results ana to 
gain the opinions of those who have 
experimented with it. it 1s less than 
a year and a halt ago since a group 
plan was adopted generally by tne 
macLean Publishing Company tor its 
mechanical staff and the manage- 
ment is thoroughiy convinced that it 
is not only appreciated by the work- 
ers put that it justifies itselz as an 
investment from the production 
standpoint in increased loyaity which 
1s so important a factor in actual 
sabor costs. 

‘the MacLean Company is now car- 
rying a total of over $100,00U cover- 
ing the lives of about 125 employees. 
‘nis ingures, the senior employees 
for $1,000 while junior employees, in- 
cluding apprentices and girls, are 1n- 
sured for $500; in the case of depart- 
ment heads the policy is $2,000 while 
$4,UUU is carried on the life of the 
general superintendent. 

The management is now consider- 
ing a plan which will be worked out 
later and under which the amount of 
insurance will be increased in relation 
to the period of service. Older em- 
ployees will thus secure greater ben- 
erits than new employees. 

In the case of the MacLean Com- 
pany the group insurance has been 
parucularly ettective unuer open suv, 
conditions following the strike ot 
dune, 1921. The policies take the 
place of the mortuary benefits pro- 
vided by the unions. Policies are, 
of course, cancelled when employees 
leave the service of the company, al- 
though an arrangement can be made 
whereby the worker takes his policy 
with him. In that even., 
his premium is adjusted to an indi- 
vidual basis somewhat higher than 
that paid by the company on the 
group plan. The insuring company 
makes a refund of any unexpired in- 
surance in the case of cancellauou 
Cost on Age Policies 

The cost of the policies to the com- 
pany is not large in the case of the 
younger employees but with increas- 
ing age the expense is considerable. 
However, the company is_ satisfied 
that the investment has been.a good 
one. and. that.it returns actual\direct 
benefit in that interest and loyalty, 
which means lower production costs. 
In the case of an employee fifteen 
years of age, for instance, the an- 
nual premium is only $5.39; at twenty 
it is only $5.87; at thirty $6.43; 





and at seventy $65.34. 

Under the group’ insurance plan 
employees are insured without the 
necessity of a medical examination 


and they appreciate that in this way 


many of them are accepted as risks 
who might have difficulty in getting 
a policy in the regular way. In the 
adoption of the plan it is highly im- 
portant that the whole arrangement 


should be made thoroughly clear to 


the employees. In the case of the 


MacLean Company the offer was ac- 
companied by the following letter 
which is printed on one of the inside 
sheets of the policy itself. It ex- 


plains clearly the whole arrange- 


ment: 
To the Employees of 
The MacLean Publishing Co., Limited. 

The life insurance issued under this 
certificate is presented by this company 
without expense to you and is in recog- 
nition of services rendered and antici- 
pated co-operation. Let us hope that 
this will add a sense of comfort to you 
and to those dependent upon you. 

This insurance is in force only as long 
as you remain in the service of the com- 
pany and terminates immediately you 
leave our services or are discharged, 
unless you wish to carry it on yourself 
under the Conversion Option referred to 
in this certificate. 

The certificate guarantees the pay- 
ment of the insurance to your benefic- 
iary or your estate in the event of your 
death, or to you personally as a Disabil- 
ity Benefit if you should become per- 
manently or totally incapacitated for 
work any time before the age of 60 
while in our employ. These benefits do 
not in any way affect any amount which 
may become due and payable to you 
under the Workmen’s Compensation 
Law. 

We hope, later on, to add some addi- 
tional insurance for employees who have 
been in our service for an extended per: 
iod. This will be.taken up later on. 

This insurance has been provided with 
the idea that it will be the permanent 
policy of the company. This, however, 
depends largely on the spirit and at- 
titude of our employees for its continu- 
ance. It is our earnest hope that our 
employees will show their appreciation 
of this good will on the part of the 
company in: order that the insurance 
may be kept in force from year to year. 

We trust that our association may be 
long continued and mutually beneficial. 

The MacLean Publishing Co., Ltd. 










to $13.78, while at sixty it is $29.39 


cept life insurance, 


fine 
by the fact that the life office con- 





Man of Small Savings Finds 
Insurance Logical Investment 





















Keeps His Funds Working at All Times and They Are 
Guarded Carefully—Makes Up for His Inexper- 
ience in Handling Investments 


‘There are signs that the average 
man 1s coming v0 look upon insurance 
more ana more as an_ investment. 
anis beet is supported by the tact 
tnat there ls a sveadily increasing 
cail tor une investment policy. in- 
surance 1s rapidly aeveloping. it is 
entering new nes every aay as it 
1s gouvtlui 11 its full financial pos- 
sibilities are generally appreciaced, 
tnere 1s a general knowledye tnat the 
money hanued over in annua: prem- 
ium accumulates (less expenses) at 
interest, and so Is or the nature OL 
investmen., tne diviaenas accumulat- 
ing and emerging oniy when the 
poucy vecome>s 4 Ciulm. At tne 
same time it is undowbted that. ute 
assurance is rarely regaraed by the 
man In whe street clearly as an in- 
vestment. in une majority ot cases 
the supject Is only consiuered with 
anything ilke care once in a litetime, 
anu Unerealter wie premium 1s pala 
with a sign when it talis que. men 
realise the advantuges atvaching to 
it aS a protection lor wile ana cnild- 
ren, or, alternately, as a provision tor 
Ola age, DUEL 1t Is NOL tnougne or in 
tne same category us hoiaings ot 
Victory Bonds, provincial goia oonds 
or such like. 

40 the great majority oi people 
the annua: income createa by sav- 
INZS 1s NOL OL Importance as a Means 
ol livelinooa unui, by accumulation, 
it has become consiaerabie. ‘shat is 
to say, the interest returned is re- 
Invested as promptly «as _ possible 
either by deposit in the Savings 
Bank or by purchase on the Stock 
isxchnange, or by a combination of 
these two processes. Obviously, an 
assurance policy which runs on for 
ZU years petore it takes the form. 
of a cash Yeturn is of little use to a 
man who-.wants his savings to pro- 
duce immediate spendable income. It 
is clear, in short, that there is 
competition, so to speak, 



















































its policyholders and investing them 
in first-class securities, mortgages, 
yloans to policyholders and so on, 


At the same time, it must be con- 


ceded that most men earn so little 
more than they require for the every- 
day cost of living that their invest- 
ment capacity is small from the di- 


rect Stock Exchange point of view; 


but if they can be handled in the 


mass their surplus is large and their 
investment ability important. The 
life assurance companies thus form 
important conduit pipes through 


which this spare money finds em- 
ployment on good terms. 


It is rather difficult to compare 
an investment in a bond and insur- 
ance of a stated amount, say $200 a 
year. This would fail in practice be- 
cause in the first case continuous in- 
terest earning is impossible while in 
the second case it is certain. A man 
holding a couple of Victory Bonds 
cannot secure the instant reinvest- 
ment of his dividend returns so as to 
enjoy on the whole, principal and in- 
terest. Compound interest at the 
rate which his bond purchases will 
average on the principal alone. And 
so with any other investment ex- 


A London, E.C. 
paper, The Financier, points out that 
they have one exception, Savings 
Certificates, but the latter, like other 
investments, are beaten 


verts the most uncertain of things— 
which is life itself—into a certainty 
upon which great financial respon- 
sibilities can be rested, and it gives 
a continuity of interest earning to 
individual policyholders who could 
not enjoy that continuity of them- 
selves. 

There is more in it than that, al- 
though the considerations already 
mentioned must carry weight with 
a thoughtful man who is saving 
money and wants to make the best 
of it. Not only does he enjoy these 
advantages under life insurance, but 
he benefits also by having the serv- 
‘ce of highly skilled men in_ the 
employ of the Life Office, whose 
function it is to watch the security 
markéts and to employ the daily in- 
vestment balances to the best advan- 
tage.. It may be true enough that, in 
some cases, Life Offices of unques- 
ionable respectability are not suffi- 
iently alive in their investment 
departments. The accusation may be 
ade that they are too much disposed 
o sit upon the securities they hold, 
ontent to invest discreetly the new 
noney which comes along. Without 
pniarging upon this topic, however, 
can affirmed precisely, in the 
ght of experience, that the invest- 
hents of Life Offices are well made, 


no 
between 
at | Stock Exchange investments and life 


forty $7.85, but at fifty it increases | #Ssurance. They are complementary; 

and it goes without saying that a life 
office in one sense acts as an invest- 
ment trust, taking the premiums of 


and there are two sides to the ques- 
tion of intense departmental activity 
in the direction or profit-snatching 
by constant change, tor it mughv 
easlly lead to a tendency to take 
short risks in the hope of making 
bonanza profits, 

‘he proot ot the pudding, however, 
is in tne eating, and the life assur- 
ance pudding 1s both tasty and 
wholesome. ‘There 1s an occasionai 
stone instead of a currant but, speak- 
ing generally, it is true that the in- 
vestment of money through this med- 
ium is the most advantageous course 
for a man. inexperienced in securities 
and capabie of making only relatively 
small annual savings. Adequateiy 
insured, he may justifiably turn his 
attention to direct investment, but 
adequate assurance is the first thing 
neeatul. kor one must bear in mina 
the essential of the whole thing, 
namely, that the office gives him a 
guarantee that, in proportion to the 
amount of money that he pays in 
premium, the eftect of his saving 
shall not be limited by the duration 
of his own life. ‘the ultimate bene- 
fit is piled up on the basis of an 
average life, so that if his own so- 
journ on earth be cut short, those he 
leaves behind receive a sum measur- 
ed by what the length of his life 
ought to have been, not by what it 
was. 

Nothing much need be said about 
the comfort which lies in a posses- 
sion to which no anxiety attaches. 
A policy issued by any of the first- 
class oftices is of absolute value. It 
involves no anxious moments. Even 
with-profit policies in these days of 
guaranteed bonus need never occa- 
sion the anxiety of doubt. And when 
one ‘consi how small an annual 
saving invested in this’ way is suffi- 
cient to make sure of a‘large family 
provision, the wonder is not that life 
assurance is so generally practised, 
but that it is usually done so very 
inadequately. 


SIMPLIFY FORM FOR 
INSURANCE RETURNS 


Manitoba Official Suggests 


Change in Provincial and 
Federal Return Sheets 





_ Charles Heath, Manitoba’s super- 
intendent of insurance, wants a sim- 


pler form and more uniform one of 
government returns. Particularly 
would he apply this to returns made 
by insurance companies. He says 
that in demanding better forms it 


will first be necessary to decide what 


information is required. He suggests 
that it would be futile and ridiculous 
to put the companies to the trouble 
of furnishing a mass of figures 


which cannot be put to some useful 
and valuable purpose. Having ar- 
rived at a decision as to what infor- 
mation is required, the form in 
which it is handed out is really not 
of any great moment. All forms of 
annual reports are fundamentally 
much the same in principle, though 
some are more minute and complex 
than others. With regard to the 
forms for use of Dominion companies, 
for obvious reasons they should be 
as simple as possible, setting forth 
the information with regard to the 
particular provinces along the lines 
of the requirements of the Dominion 
Insurance Department, so that it will 
not be necessary for the companies to 
increase their systems of book-keep- 
ing to any appreciable degree; of 
course the provinces would not re- 
quire this information in anything 
like as minute detail as is required 
by the Dominion Insurance Depart- 
ment. 





INSURING WESTERN BANKS 


In connection with the recent epi- 
demic of bank burglaries on the 
prairies, referred to in THE FIN- 
ANCIAL POST, and the reference to 
insurance on western branch banks 
carried by Lloyds, A. E. Kirkpatrick, 
general manager of the United States 
Fidelity and Guaranty Company, To- 
ronto, explains that his company 
carries insurance on western branches 
for eleven of the eighteen chartered 
banks in Canada. Some.of the banks 
employ a blanket policy while other 
policies are issued on a_ schedule 
basis granting different amounts at 
the several locations. 










F. W. Marsh, several years manag- 
er of the British Columbia branch of 
the Canada Life Assurance Co., has 
resigned to take up literary work. 
J. M. Queen, New Brunswick man- 
ager succeeds him. 
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The Western Empire 


LIFE ASSURANCE COMPA 
Head Office; 701 Somerset Bldg., Winnipeg, Man. 


~ Men of proven ability. would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to' offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points. 







Fire, Marine, Automobile, 3 
Riots, Civil Commetions "and Steines 
Insurance. 


Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 


$84,000,000.00 

BOARD OF DIRECTORS: W. 8. Mei- 
kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 
erdike (Montreal), Ltd.-Col. Henry 
Brock, Alfred Cooper, (London, Eng.) 
H. C. Cox, n- H. Fulton 





A. Morrow, Majo 
Pellatt, C.V.0., E. R. Wood. 


British liana Assurance Co. 


Fire, Marine and Automobile 
Insurance 











HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: W. R. 
Meikle, President and Man- 
ager; Wilfred M. Cox, Vice-President; 
Sir John Aird, Robt B 
(Montreal), Lt.-Col. Henry B Al- 
fred Cooper (London, Eng.), Cc. 
Cox, John H. Fulton, (New York), D. 
B: Hanna, Miller Lash, Geo. A. Mor- 
row, Major Gen’l. Sir Henry Pellatt, 


£.V.0., E. R. Wood. 
Organization, 









Lesses Paid Since 
over $52,000,000.00 







THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
‘HEAD OFFICE : WINNIPEG, MAN. 
TOTAL ASSETS $2,792,662.00 
TORONTO, 24 Adelaide St. W. 
W. H. George, Superintendent of Agencies 


Security of Fund 
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We will aeeept your 
investment on the 
such iJ 


guarantee of prom 
of interest and due 
of prin 


This most conservative form 
of investment yields you 6%%. 
Write for particulars. 
(CHARTERED 
“Aino EXECUTOR: 
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Canadian. 


Bankers 


Aud their customers are 


more largely interested in 
overseas finance and trade 
to-day than at any previous 
ict in thelr bistory. 
vernmental finances, the 
state of credit and industry, 
economic events and tren 
abroad, are all matters of 
vital concern. It is of 
the utmost importance, 
therefore, that sources of 
information should be 


absolutely reliable. 


Che Statist 


(of London, England) 
Has nearly half-a-century’s 
reputation as the foremost 
journal of finance and trade 
in the United Kingdom. 
Its service of information 
is the most exhaustive and 
exclusive, and it is the 
consultant of leading bank- 


ers all over the world. ' 
Annual Subscription for Canada 


Post $8.50 free 


Address: 
THE PUBLISHER 
51 CANNON STREET 
LONDON, E.C.4 


DONWOODS 


Finely wooded ravine lots, con- 
venient to the Yonge Street local 

. cars, in the county. Exceptional 
views across the Valley. Restrict- 
ed to one dwelling to 50 feet. 


$850 Per Lot Up. 


H. R. DOUGLAS, 
Adel. 5070 OUGL 69M. 
Mail Building. - 
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WHAT GOOD OLD 
_ ONTARIO DRAWS 


FROM THE MINES 


Interesting Data Prepared 
se Association 
ader for Members 


COMPARES WITH EXPORTS 


Calls Attention To Fact That 
Exports To 32 Countries 
Are Below Total Of. the 

Mineral Wealth 


The relationship between mining 
and the other industries in Ontario, 
was the subject of an interesting ad- 
dress by Balmer Neilly, secretary of 
= Sutario pore Association, at 

e last annual meeting of that body. 

What benefit do chen ple of thie 
province, as a whole, obtain by rea- 
son of the mining industry? he 
asked. This is a question familiar 
to practically every member of the 
association.. Through the press the 
public is informed concerning the 
direct and apparent benefits, such as 
dividends paid by mining companies, 
the amount of revenue derived’ by 

government from the nomen 
and the part played by mining in 
ae up and _ developing the 
orth. But to the hard-headed busi- 
ness man of Old Ontario the infor- 
mation available has been incomplete 
in some cases inconclusive. He 
comes back with the question; “What 
do I, having no investment in mines, 
a? reason of the mining indus- 


The following figures have been 
prepared with a view to answering 
the last question. The value of the 
gross production for 1920, the 
amount _ in dividends for compen- 
sation: insurance and wages, Sees 
been taken from government reports. 
The $6,000,000 set up to cover in- 
crease on surplus accounts and prof- 
its made by non-metallic mines, may 

accepted as reasonably correct. 

To arrive at the percentage distri- 
bution of funds spent for mining 
supplies, the disbursements of a 
North Country gold producing mine 
were taken as the basis. It is, o 
course, apparent that the conditions 
at no one mine can properly be taken 
to represent all the mines. Had a 
Sudbury nickel mine been taken as a 
basis, the freight and fuel expendi- 
ture would have been pro onately 
much — Had ta = a mine 

ing its capacity and equip- 
ment during the period, equipment 
cost and customs duties would have 
increased. This, then, is an estimate, 
based upon the data available and it 
is hoped sufficiently correct to indi- 
cate the market possibilities a 
out of the development of the min- 

industry. 

‘o estimate the final distribution 
of wages, no better basis could be 
found than that upon which the Fam- 
ily Budget is estimated by the De- 
partment of Labor at Ottawa. The 
cost of food, fuel and rent has been 
taken as representing two-thirds of 
the mditure of the average fam- 
ily of five, and the remaining one- 
third as covering cost of boots and 
shoes, clothing and incidentals, 

Rent in this list, taken at approx- 
imately $25,00 per month per man, 
and railway fare introduced largely 
to take care ‘of street car fare in 
urban districts, are manifestly in ex- 
cess of the amount spent by the av- 
erage miner. His actual saving on 
these. two items added to the amount 
his average earnings exceed the cost 
of the Family Budget, represent sav- 
ings. 

Here are the figures:— 

Gross value of met- 

allic production .$48,281,553 
Gross value of non- 

metallic product’n 24,795,194 


Gross value of min- 
eral production in 
1920 $73,076,747 


Dividends 

Gold mines 3,256,928 - 

Silver 4,067,242 

Nickel ” 1,910,800 9,234,970 

Taxes paid 

Ontanio (including 
share of municip- 
alities) 370,667 

Dominion 878,772 

Compensation insur- 


1,249,939 
$35,658 10,820,037 


62,256,710 


Deduct amount estimated to 
cover net increases to sur- 
lus account of the metal- 
fie mines and eo earn- 
ed and taxes paid by non- 
metallic mines .. .. .. .- 6,000,000 
Amount evnaining ee com- 
ensation of labor and pur- 
ane of sapplics, ar . ...- 566,256,710 
tual rovided ior 
Amount ac y P 25,764,461 


— 


Amount provided for 
plies, ete. 


sup- 
$30,492,249 

The value of the supplies pur- 
chased in 1920 was $80,492,249, and 
this was divided as follows:— 
Ball mill ae 

castin ma- 

chine te wk. 13.00% equals 3,963,993 
Customs duties 100% ” $04,923 
Chemicals & ap- 

paratus .. .. 
Coal... .. 
Drill steel 
Express .. .. -- 
Equipment .. .. 
Explosives .. - 
Ler oinegg supp. 


of #8 


surance, fire i 
r 


692,174 
$29,816 
5,778,281 
- 288,578 


Rubber goods . 
Stationery & of- 
fice supplies 
Telephone and 
Telegraph . . 
Incidental exp. 


48% 
63% 


43% 
4.04% 


146,363 
192,101 


131,117 
1,231,887 


$30,492,249 


The gross wages paid were $25,- 
764,461 and was split as page 
‘oO 


PONE ie ete Lye Ns 

Dairy produce .. .. .. 

Flour, bread, rolled oats, 
beans . 


§ 
2,883,043 
3,293,275 


ea ae 1,878,076 
PROG wines vc way ak 368,482 
Sugar .. Be ei 767,781 
Bch Bas aw es ek q 218,998 
ONTO ek a ee 100,481 
Vegetables .. .. .. .. 878,415 
Incidental groceries .. 224,151 
Fuel and lighting... .. 2,424,436 
OME a vind ne eels us 4,145,502 
Boots and shoes .. .. 736,863 
Clothing.. .. .. 2,944,878 
House furnishings .... 736,864 
Railway fare... .. .. 736,864 
Health, doctor & dentist 1,226,388 
Insurance .. .. ...... 613,194 
Charity, church, ete. .. 613,194 
Newspapers & education 363;432 
UE 568 hc. Saw 613,194 
100.00 25,764,461 

The above figures show, then, ap- 
proximately the market provided by 
Ontario’s mining industry for the 
benefit of the producer and manu- 
facturer of Old Ontario. As a com- 
parison it might be added that the 


11.19 
12.79 
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56 million odd thus disbursed in 1920 
exceeded the gross value of all Can- 
ada’s exports during the same per- 
iod to some 30 odd countries, which 
trade necessitates costly vessels, paid 
trade agents and expense in collect- 
ing duty, etc. Note these figures:— 
PGMA 6 2k ela pal cs bene eee 
ER a OG aes ha owe! wes te 890,960 
MOIR ga oa vk es ck aE 
Costa Rica .. 

BOM tae eb pbk bao eee ae 
CPOMNIN 60k bo oe ele CaS 
Honduras era 

DORON 64 5 hb ne Sek ecu 0 ot an 
Dutch East Indies .. .. .. 
Dutch Guiana.. .. .. .. 
Nicaragua ... . 

Panama... . 

OP 64 ponies 80.4 

San Domingo ... ee leeh ee 
| FERRO SS REA? 
Philippmes ... 225-5. «+ 2 
Porte Ried is’. ca cs 
Uruguay .. .. 

Venezuela 

WOTMUER -. osc seks , 
British India .. ..... 
PUI oe oe: we ee 

Straits Settlements . 

British Guiana .. .. 

British Honduras .. 

Baroados oe ve oe ve os ue oe 
RENO 6 0k 80. ee Ae 
Australia .. .... 

BASE SERRE ois oes 6 10% om. om 
pe reer eee 
Jamaica .... ... 
$54,942,171 


Municipalities Now Favoring 
Electrification of Nationals 
As Opposed to Hydro Radials 


these municipalities state, ‘Iney 
will include new terminalis in Su 
Catharines and Niagara Falls, ex- 
vensions and numerous’ improve- 
ments to the present lines, and the 
estaplishment of a new tast electric 
service between Port Daihousie ana 
Niagara falls, in order to provide 
for this high speed transportation a 
private rignt of way is to De secured. 
ror the period OL navigacion this 
programme ot bettermenis aiso in- 
ciuues putting into exisvence a fast 
service between ‘Loronto, Port Dal- 
nousie, Niagara Falis and Suftaio, 
py way of the cross lake steamers, 
and the new high speed line to the 
frontier trom Port wvalhousie. The 
N. S. & ‘tv. Ry., or Niagara Central, 
as it is popularly known, belongs ox 
course to the National system, having 
gone over to the Government witn 
ene Canadian Northern and its sub- 
sidiaries, 

‘the significance of these proposed 
improvements becomes apparent 
when taken in conjunction with what 
may be accomplished by the electri- 
fication of other nationally owned 
apes. Jromehoranto st and trom ‘To- 
fonto to St. Catharines. Sir Henry, it 
i8 Delleved, Will be prepared to con- 
sider the electrification of the Grand 
‘runk from ‘toronto to St. Catharines 
by putting in two extra tracks for 
loca! and interurban traffic, leaving 
the present two main lines for 
through business. It will be founa 
in the evidence submitted to the 
Sutherland Commission, which in- 
vestigated the hydro radial scheme 
for these and other districts, that six 
ot the foremost witnesses before that 
commission were quite specific in the 
belief that all the transportation 
facilities reqiured by the municipal- 
ities along the northern and western 
border ot Lake Ontaro could be se- 
cured by utilizing the present G. T. 
R. system. 


Cancel Radial Projects 


In support of this policy all the 
municipalities between Toronto and 
Bowmanville unanimously passed 
resolutions a few weeks ago request- 
ing the Minister of Railways to can- 
cel the option which the Hydro Com- 
mission has for the purchase of the 
Toronto Eastern and_ re-affirming 
their belief that the Canadian Na- 
tionals are the proper medium 
through which needed development 
for these municipalities should come. 
They further waited on Premier 
Drury requesting his co-operation 
to bring about development by way 
of the Nationals and the Premier 
promised his heartiest co-operation. 

To meet some of the requirements 
for which the public has been press- 
ing there are in the immediate offing 
well advanced proposals whereby fast 
local and interurban service can be 
secured from Port Hope to Toron- 
to. These plans will be discussed 
before one of the National officers 
in the near future. They would 
provide for a line starting at Cobourg 
and going to Port Hope and Orono 
and across to Bowmanville to con- 
nect with the present end of the To- 
ronto Eastern. This railway, which 
was partially built by the Canadian 
Northern but was not completed 
when it passed over to the Govern- 
ment, is, however, finished and 
tracked from the easterly limit of 
Bowmanville to the westerly limit 
of Whitby and graded from the west- 
erly limit of Whitby through to 
Pickering. This partially complet- 
ed section of the road will be extend- 
ed to connect with the old Canadian 
Northern Railway coming down the 
Don Valley and making a junction 
with the old belt line at the Rosedale 
station near the Davies brick yards. 

Electrify Old Belt Line 

The electrification of the old belt 
line as far west as Toronto would 
give a fast cross town service on a 
private right of way. It would al- 
so make possible the creation of a 
terminal on Yonge St. where the old 
belt line crosses at Mt. Pleasant. 

From Toronto a fast local and in- 
terurban service ,would be furnished 
to Hamilton whire a large terminal 
would be built, probably on James 
St., and then on to St. Catharines 
where connection would be made 


(Continued from page 1 


) 
with the N. S. & T. Ry. and its ex- 
tensive improvements. 
New Toronto Entrance 

The importance of such develop- 
ments are obvious. They would at 
once remove the serious difficulties 
which Toronto is having over its 
water front and harbor concessions. 
It would do away with the necessity 
of finding a new entrance for hydro 
lines and save several millions or 
dollars of expenditure on behalf of 
Toronto and other municipalities 
which are still considering the ques- 
tion of pledging their securities for 
the proposed hydro radials. The 
cost of electrification and other im- 
provements if carried’out by the Na- 
tional system would be borne by the 
Dominion as a whole and would en- 
tail no issue of debentures by the 
various municipalities along the dif- 
ferent lines. 

That the whole railway situation 
has entirely changed during the past 
two or three years and that even 
municipalities which were previously 
eager to have the hydro radials built 
are now recognizing the wisdom of 
getting improvements through the 
logical channel of tite Canadian Na- 
tional railways is made very evident 
by the course taken by the munici- 
palities east of Toronto. It will be 
recalled that Pickering, Darlington, 
Whitby, Bowmaryille and _ other 
places through which the Toronto 
Eastern was projected, voted in favor 
of pledging their securities to have 
the Hydro Commission buy the To- 
ronto Eastern for them and electrify 
it. Since that time the same munici- 
palities have at a_ representative 
meeting in Whitby passed resolutions 
declaring their belief that as there 
are three roads east of Toronto now 
owned by the Dominion Government, 
necessary transportation facilities 
should come by way of these public- 
ly owned lines! The hydro radial 
plans for these districts, therefore, 
may be said to be a dead issue and 
active steps are already being taken 
by representatives of those munici- 
palities to urge the new National 
Railway officials to mature plans at 
the earliest possible date for the 
electrification as outlined in this 
article. 

With this change in the attitude of 
the eastern municipalities and with 
everything they have expected in 
sight through the Nationals there 
are reasons for believing that the 
municipalities west of Toronto will 
think seriously before plunging into 
a hydro radial expenditure of many 
millions. They are already part 
owners in the National system and 
must either assist in making it pay 
or share in its annual deficits. The 
folly of two forms of public owner- 
ship competing against each other 
and loading the public with huge lia- 
bilities which need not be incurred 
. becoming more and more unpopu- 
ar. 


Cobalt Find a Gold 
Tragedy—Tide Turned 


Though Ontario gold production is 
going up quite rapidly while the sil- 
ver total is slipping the former will 
take a few years yet to catch up to 
the white metal figures. The silver 
figures from 1898 to 1921 show a total 
production of 314,232,278 ounces with 
a value of $199,532,558 while the géld 
figures for the same period were 
4,183,304 ounces, value $87,142,271. 

The history of the production of the 
two metals as revealed by these tables 
is also interesting. Gold production 
in 1898 was $275,078 and it kept on the 
six figure mark until 1903, then came 
the tragedy of gold mining. Cobalt 
was found. Silver went up and up. 
This gold- production by the way was 
mostly along the Lake-Superior re- 
gion in many properties that are to- 
day being revived and _ the silver 
production practically came from the 
same place until Cobalt was found. 
From 1905 to 1911 Cobalt’s produc- 
tion mounted. That was the peak in 
ounces. 1912 the peak in value. The 
same year is also reflected in the 
gold production. Porcupine had come 
into being. The outlook for bigger 
silver figures are not high, the gold 
total may go anywhere. 


101,578 | 


n Appeal 


for Relief for the 
Northern Ontario 


Fire Sutterers! 


10,000 sufferers in the fire scourged North appeal to you now for 


immediate relief. 


10,000 men, women and little children who have lost their homes, 
their employment, their clothing, their property, must be fed 
every day, must be clothed against the rigorous cold, must be 
temporarily sheltered—to give them a fighting chance to get on 


their feet again. 


The Northern Ontario Fire 


Relief Committee — 


has been put in charge of this relief work by the Ontario Government, and 


appeals to all Ontario to extend immediate assistance. 


Will Ontario’s City 


Councils, Town Councils, all governing bodies, please take this matter under 


consideration at once and vote liberal grants for relief? 


Will all the members 


of liberal-hearted Ontario business firms, and men, women and children, make 
immediate contributions to help their stricken North Country fellow-citizens? 


=~ Great Calamity in the Fage., of- 
a Northern Winter 


The staggering completeness of this fire ca- 
lamity baffles description. The fire fiend 
worked well nigh complete destruction over 
an area of about: 1,600 square miles. Over 
1,500 homes were destroyed and the property 
loss will -probably reach eight to ten million 
dollars. Ten thousand people are practically 
destitute, in need of daily sustenance, in need 
of clothing, and at least temporary shelter, 
and all this on the verge of a Northern 
Winter. 


A Train Load of Supplies 
Every Day 


The Northern Ontario Fire Relief Committee 
was at work within two hours after receipt 
of the terrible news of the holocaust. Within 
24 hours the first relief train from Toronto 
was in Cobalt—ready with food, clothing, 
tents, etc., for the sufferers, and every day 
since then a fully loaded train of supplies has 
been speeded north, for distribution at Co- 
balt, by a committee under the direction of 
Mr. A. J. Young of North Bay. 


Only “Temporary Relief” 
Is Asked For 


The Northern Relief Fire Committee does not 
rebuild homes, nor restock stores, nor erect 
public buildings. It simply feeds hungry 
children and men and women from day to 
day. It hopes to clothe the destitute ade- 
quately against the stark northern cold. It 
hopes to provide some kind of temporary 
shelter amidst the blackened ruins, to give 
the helpless fire sufferers at least a fight- 
ing chance to re-establish themselves. 


The Northern Ontario Fire Relief Committee 


uprtiye — 


Prosperity to Ruime =. 
Will You Help? 

The Dominion Government and. the Ontario 
Government have each made initial contribu- 
tions of $100,000 to assist the fire sufferers. 
Scores of municipaliites and public-spirited 
business houses and individuals throughout 
Ontario are asking an opportunity to assist. 
The opportunity is here and now. 


The Red Cross Are 
Co-operating With the Committee 
Contributions of clothing, household- equip- 
ment, etc., made in Toronto, may be sent to 
the Toronto Red Cross Emergency Depot at 

94 Adelaide Street West, Toronto. 


Similar contributions from points outside To- 
ronto may be made to the local Red Cross 
depots, or consigned direct to the Red Cross 
Commission at Cobalt, Ontario. 


Money Contributions to 
the Committee 
All money contributions should be sent to the 
Northern Ontario Fire Relief Committee, 
Royal Bank Building, Toronto. 


What Is the Northern 
Ontario Relief Committee? 


It is a group of representative publit and 
business men appointed by the Ontario Gov- 
ernment to handle the relief work in connec- 
tion with the terrible’ fires in the North 
Country in 1916. The Committee was auth- 
orized to continue to function by the Supreme 
Court of Ontario, and now has been asked 
by the Ontario Government to handle the 
present relief campaign. Over 110,000 pounds 
of groceries, 123,000 pounds of provisions, 
and great quantities of bedding and clothing 


have already been forwarded. 


ARTHUR HEWITT (Chairman) 
General Manager Consumers’ Gas Co., Toronto, repre- 


senting 


GEO. C. COPPLEY 
Mayor of Hamilton, representing Ontario Associated 

Boards of Trade and Chambers of Commerce. 

FRED DANE 
Settlers’ Loan Commissioner, representing Ontario Gov- 
ernment. - 
THOMAS BRADSHAW (Treasurer) 
General Manager, Massey-Harris Co., Limited. 


‘He Gives Twice Who Gives Quickly’ : 


Toronto Board of Trade. 


R. C. HARRIS 
Commissioner of Works, representing City of Toronto. 


8. R. PARSONS 
President British Amercian Oil Co., Limited, representing 
the Canadian Manufacturers’ Association. 


F. D. TOLCHARD (Secretary) 
Secretary Board of Trade, Toronto. 
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FORESTS VALUED AS 
RECRUITING AGENTS 
- OF NEW CANADIANS 


Wood Industries of Domin- 
ion Have Colonized Non- 
Agricultural Areas 


DREW THOUSANDS 


Possibilities Canada’s Forests 
Are Interestingly Pointed 
Out—Great Wealth 
Already Produced 


By ROBSON BLACK, 

Manager, Canadian Forestry Association. 

With all the present talk on im- 
migration focused upon the single 
point of securing new settlers for 
agricultural land many newspaper 
readers are apt to forget the unad- 
vertised service of the Canadian for- 
est as a recruiting sergeant for new 
Canadians. Agricultural lands are 
by no means the only generator of 
increased population or national 
wealth. This country may very 
easily commit itself to large outlays 
on new farmers while treating with 
unconcern the corollary policies of 
forest conservation absolutely vital 
to the business success of the new 
farmer. 

Eighty per cent. of the total area 
of the Dominion of Canada is of non- 
‘agricultural type. Not more than 
five per cent. of the whole area of 
British Columbia is of agricultural 
worth. Of Saskatchewan about one- 
third is fit for farming. Ontario’s 
area in from 60 to 70 per cent. 
and so the story 
runs through most of the other pro- 
vigces. The greater part of this 
Dominion is marked out by un- 
changeable laws as a splendid natur- 
al factory of timber trees. The 
acreage adaptable to agriculture is 
outmatched many times over by the 

rtion of our estate on which the 
orest is the only profitable crop. 

The development of Canada, there- 
fore, is scarcely compassed by any 
one public policy restricted to the 
promotion of farm settlements. In- 
deed there never can be any such 
thing as an immigration and coloniz- 
ation policy without a four-square 
forestry policy. And the start of 
any adequate forestry policy is a 
satisfying answer as to why four 
thousand forest fires were burning 
in Canada this year and why the 
greater part of the country’s natural 
forest inheritance is to-day a wilder- 
ness of blackened wreckage. 

Were .it possible to prepare a re- 
view of the enormous service done 
by the farmless empire of this Do- 
minion that the map makers: désig- 
nate as “forest area” what surprises 
would evolve therefrom? How won- 
deringly we would trace the influence 
of the lumber industry in developing 
new population, new towns, new 
railways? There is scarcely a com- 
munity outside of the prairies which 
has not part of its foundations in 
somebody’s sawmill. Much of the 
story of the lumber industry, how- 
ever, and its influence on population 
would be retrospective—pathetically 
s0. There is more to be gained by 
climbing to a+ newer altitude where 
the huge bulk of pulp and paper 
plants gleams white against the 
spruce woods. ; : 

The pulp and paper industry is the 
product of Canada’s industrial his- 
tory. Twenty-five years ago it was 
straggling far to the rear of home 
activities. The newsprint mills and 
investors of the United States fore- 
saw the eventual embarrassment 
from declining wood supplies and the 
trek began to the happy land of Can- 
ada where abundant forests and first- 
rate water powers promised a cut in 
production costs. And thus the 
sleepy village became the young city 
of Grand ’Mere, Quebec; the Can- 
adian “Soo” drew to itself thousands 
of new citizens; Three Rivers was 
suddenly filled with processions of 
home seekers; Iroquois Falls and 
LaTuque broke the wilderness with 
a chain of chimneys and orderly lines 
of workmen’s homes. And year af- 
ter year these pulp and paper com- 
munities add to their numbers with 
n> thought of suspending growth for 
a “c2°-n yeats to come. 

[his is pioneering on a wholesale 
plan. This is colonization. This 
is settlement, although we commonly 
leave those terms to the immigration 
agent. The pulp and paper com- 
panies and other forest industries 
have carried out the national devel- 
opment idea. They have given 
Canada scores of prosperous towns; 
they have contributed enormously to 
railroad traffic; they have provided 
steady jobs to thirty thousand good 
class workmen at generous wages in 
their mills and another twenty-five 
thousand in bush labor. 

40 Millions Yearly 

Nearly forty million dollars a year 
are paid by these companies to their 
workers. It is mostly new money 
since 1890. ; 

Over three hundred and fifty 
million dollars of invested capital has 
been attracted to date and this is 
not taking count of five new mills 
in course of construction. 

Is it, after all, the pulp and paper 
mills that account for all this eco- 
nomic transformation, this placing of 
.new population where only the trap- 
per walked before? 

Is not the paper mill only the sub- 
agent of the forest? The whole of 
such development is in consequence 
of forests and water powers, The 


mills came because forests were 
available and mills will depart when 
the forest ceases. Population came 
because raw material called it. Grand 

"Mere and Kenogami and _  Ifoquois 


* 


Falls would never have existed but 
for the magnet of the forest. 

The vast non-agricultural north- 
land will never be peopled except by 
those who come seeking timber or 
mines. And those who seek mines 
are ultimately counted as transient 
in a country, even as most mines are 
transient producers. Only the for- 
est assets can, under a proper for- 
estry system, be counted as_ self- 
perpetuating assets, reproducing the 
“gold of timber” without diminution 
generation after generation. 

The one and only “value,” except 
mining, on eighty acres out of every 
hundred in this Dominion is the 
green forest. 

On all except ten’ or fifteen per 
cent. of our national area it is the 
sole colonizer, the sole bidder for new 
Canadians. 


AMERICA MUST 
RESCUE EUROPE 


Bache Wants U.S. President to 
Call an Economic — 
Parley 


From Our Own Correspondent, 

CHICAGO.—Leadership in the eco- 
nomic affairs of Europe should be 
assumed immediately by the United 
States to prevent a collapse of 
Europe’s financial structure, which 
would make payments of her war) 
debts to the United States impos-. 
sible, Jules S. Bache, head of the! 
banking house of J. S. Bache & Co.,| 
New York, told the Chicago Associa- | 
tion of Commerce. 

Responsibility for the upbuilding 
or downfall of world peace, he de- 
clared, rests with the President, 
who should call an economic confer- 
ence in Washington at which all na- | 
tions interested, including Germany, 
would participate and where liabilities 
and assets should be discussed in 
terms of real value and not in terms | 
dictated by political necessities, 

“It is not my intention to enter into 
the question of the cancellation of 
our foreign loan,” said Mr. Bache. 
“That question will solve itself when 
the time comes. But if we are to 
nourish the hope that these loans are 
of any value we must help make the 
nations who owe us the money solv- 
ent and able to pay.” 


WAGES IN STATES 
CONTINUE UPWARD 


Competition is Taken as Re- 
flecting Improved Business 
Condition 


Wages continue their upward swing 
in the United States according to the 
National Industrial Conference Board, 
New York. The following table of 
reductions and increases covering, the 
last six months was issued: 

Date Deductions Increases 
April 15-May 15 .. .. 54 9 
May 15-June 15 .. .. 23 26 
June 15-July 15 .. .. 25 21 
July 15-August 15 .. 7 8 
Aug. 16-Sept. 15. .... 4 119 
Sept. 15-Oct. 15 .. .. 4 65 

The most numerous increases the 
statement says, occurred in the cloth- 
ing and textile industries, influenced 
by the restoration of pre-strike wages 
in important New England mills. In- 
creases took place in the copper mines 
of Arizona: and Montana, due to a 
shortage of common labor, reflecting 
the effect of the immigration restric- 
tions, which are widely felt. The 
metal trades show a large number of 
increases, mostly to molders, who are 
working on a sliding scale. Increases 
to shopmen and other classes of rail- 
road labor above the rates laid down 
by the Railroad Labor Board have 
also been granted by individual] roads. 
All these changes are considered to 
evidence a growing competition for 
labor in industrial centers in face of 
rapidly improving business activity. 


Lightning River Gold 
Secures Ample Money | 


From Our Own Correspondent. | 
MONTREAL. — Announcement is | 
made by Lightning River Gold Mines 
that a large block of stock has been 
disposed of to a Toronto financial 
house and that this will place the 
company’s treasury in a strong posi- 
tion. The proceeds will be more than 
sufficient to provide for the develop- 
ment program that is planned for the 
coming winter and leave a balance to 
be applied for the purchase of ma- 
chinery and other material for the 
erection of the company’s first mill 
unit. The sale of this stock will en- 
able. the company during the fall and 
winter months to devote the rest of 
the money received from the sale of 
stock to be applied to mill construc- 
tion. The location of this will be be- 
tween the Harker and Holloway hold- 
ings and will serve both properties. | 
The company, it is stated, is now free 
of indebtedness and mill construction 
will commence as soon as spring con- 
ditions permit, 


Land Will Take Care 
of the Hard Workers 


It of course goes without saying 
that what this. country needs is peo- 
ple, observes C. W. Rowley, super- 
intendent of the Canadian Bank of 
Commerce, Winnipeg, in a letter on 
thrift to the editor of the Manitoba 
Free Press. The farmer of the east 
has long realised that the land gen- 
erally takes care of those who take 
care of it. Many people in Canada 
in all walks of life, whether in towns 
or country, feel that the world owes 
them a living, and it does, but each 
and every man, woman and _ child 
who feels that way,has to do his own 


collecting, ‘and it generally takes 
them, if they are going to make a 
good job of it, six days a week and 
fifty-two weeks in the year and not 
necessarily an eight-hour day. 


' 


THE FINANCIAL POST 


SHIPPERS ABANDON 
CANADA’S CROP TO 
GARNER HIGH RATES 


(Continued from page 1) 
stand, that the boats originaliy in- 
tended to apply at this rate, are be- 
ing rechartered at as high as 22c 
Fort William to Montreal. The con- 
tracts were deliberately made on the 
basis of 6% Port Colborne to Mon- 
treal and. these boats are now with- 
drawn to be rechartered to the same 
shippers at 15 to 17¢ Buffalo to Mon- 
treal. Incidentally the Governmént 
elevator at Port Colborne is not op- 
erating to capacity because so much 
of the grain is being moved Buffalo 
to Montreal instead of Fort William 
to Montreal via Colborne: There has 
been talk that American grain deal- 
ers are seeking to have Buffalo em- 
bargoed against Canadian grain as 
a retaliation for any embargoing of 
American grain to Canadian ports, 
but this is not a matter to cause any 
anxiety as irrespective of the atti- 
tude of an_ individual or group of 
grain’ dealers, either American cr 
Canadian, if the Canadian coasting 


laws were suspended American ton-: 


nage would in all probability be avail- 
able to move grain from one Cana- 
dian point to another, as in the long 
run vessel owners being .human are 


ip 


going to send their vessels where | 
they can earn the most money The 
policy of the Government in regard 
to these threats or rumors of threats 
has apparently been inspired by fear 
; of these Montreal interests that are 
— concerned with the earnings of 
the Canada Steamship Compan‘es 
than they are, with the general pros- 
perity of Canada, 

Whoever is to blame, one th'ng is 
| quite certain, and that is, that the 
whole movement of Canada’s Western 
wheat crop to the sea-board is being 
seriously slowed down at a time when 
‘it should be at the peak. The early 
closing of navigation, always a prob- 
| lem to be reckoned with, would mean 
| that within a few weeks storage at 
;the head of the iakes would be full 
‘and further movement from _ the 
country impossible. Already the 
Pacific outlet is blocked and cars em- 
bargoed into Vancouver. 

Neither is there any relief in sight. 
The Minister of Trade and Commerce, 
whose special business it should be 
to see look after these matters and 
afford whatever relief poss ble. is off 
to the Orient to procure trade out-lets 
for Canada while the ‘alteady esta- 
blished trade goes to the dogs. Even 
his deputy is off’to the Islands of the 
Pacific and the Minister of Justice in 
'whose hands the department of 
|'Trades and Commerce has lwen 


placed for the time being, is appar- | 
ently, “Micawber”-like, waiting for 
something to turn up. 

In the mean-time the farmers of 
Western Canada are losing heavily, 
for a very large share of the in- 
creased freights on the lakes comés 
out of the price being paid them for 
their wheat. Shippers of grain are 
losing and the business of the entire 
country is suffering. The gentlemen 
who control the shipping are un- 
doubtedly making plenty of easy 
money while at the same time they 
are making ducks and drakes of 
trade in Canada’s great staple com- 
modity. 

The movement ot Western wheat 
up to the night of October 20 the 
close of the last official week, was as 
follows: 


Farmers had delivered at country 
elevators 146,721,445 bushels. Of 
this amount 45,000,000 was still in 
country elevators and 95,920,800 
bushels had been inspected. It is es- 
timated that 16,000,000 bushels are 
enroute now to the head of the lakes. 

There ‘had been shipped from Fort 
William ‘and Port: Arthur, up to Fri- 
day night, lake and rail, 60,163,672 
bushels and the amount still in-store 
at the lake terminals was 24,828,793 
bushels, an increase of 5,377,479 from 
the previous week. There :s also in 
store .in the lake terminals the fol-' 


_—— 


October 27, 1922 


G. G. T. WARE 


Barrister-at-Law, Solicitor 
Notary Public, etc. 


Cable Address: ‘‘Ware’”’ 


Woolworth Bldg., Cobalt Ont. 


lowing coarse grains: 

Oats 2,194,183; Barley 2,533,894, 
Flax 283,487; Rye 2,149,406 bushels. 
The total capacity of the lake ter- 
minals elevators is about 50,000,000 
bushels and the total grain now in 
store is 31,809,763 bushels. 


WITH AMERICAN CAPITAL 

Government announces that» Amer- 
ican capital has been’ secured to 
open and develop the Butterfield iron 
ore deposits discovered about a year 
ago on the shores of Lake Athabasca. 
If iron ore is in Alberta in large 
quantities this, together with the 
proximity of coal, forms the nucleus 
of an area of great potentialities. 


ONTARIO 


Pre-eminently First in 
Canadian Mineral Production 


sive 


ERTILE lands and inten- 
F husbandry 
vast and varied forests, ’ 
Ontario 


have given 


and 


her 


ANNUAL GOLD 


stance, in 1921 milled 21,817 


PRODUCTION 


tons of ore, which gave an 
average return of $23.11 per 


proud position in agriculture 
and lumbering respectively. 
Of late years the remarkable 
development of her mines 
has raised her to pre-emin- 


Year 
1918 
1919 
1920 
1921 


Ounces 
411,878 
505,964 
565,283 
707,509 


ton. The woods are full of 
prospectors now tracing the ~ 
eastern extension of the . 
Kirkland “main break” as 
far as the Quebec boundary 


Value 
$ 8,502,480 
10,451,709 
11,686,043 
14,624,085 


ence among the Confederat- 
ed provinces in the mining industry. 


The chief metals of production in Ontario are 
gold, silver, nickel, copper. 


Silver in Ontario 

The silver deposits of Cobalt rank among the 
most remarkable ever discovered, rivalling the 
riches of Potosi and outstripping the famous Com- 
stock lode. Veins of solid native silver, one to 
three inches in width, gave the possessor of a 20- 
acre claim a fortune. Carloads of ore, containing 
25 or 30 tons, have brought a net return of-$100,- 
000 to $125,000 per car. Discovered in 1903, and 
opened in 1904, the mines of Cobalt have produced 
up to June 30th, 1922, in round numbers, 327,000,- 
000 ounces of silver, worth over $200,000,000. 
The shareholders of the producing companies have 
received in dividends about 45 per cent. of the 
gross returns—a record seldom, if ever, equalled 
in the story of mining. The aggregate yield of 
Cobalt is now declining, but improved metallurgical 
processes and discoveries of unexpected reserves 
of ore, are adding years to the life of the camp. 


Gold Mines Valuable 

The gold mines of Northern Ontario bid fair to 
surpass in value and productiveness even her silver 
deposits. The chief gold-mining area is Porcupine, 
where production began in 1911. Here there has 
been developed the great Hollinger mine, the larg- 
est and most productive in America, and rivalling 
even the giants of the Rand. Up to 30th June last 
the output of the Hollinger amounted to $54,362,- 
469, and at the present time the mine is turning out 
gold to the value of one million dollars per month. 
Here also are the McIntyre ($1,827,000 in 1921) 
and the Dome ($2,290,000 in 1921), both of which 
are adding to their milling facilities and increasing 
their output. A satisfactory feature is that the 
veins at Porcupine well maintain and even increase 
their value at depth. Dome, for instance, opened 
as a low grade proposition, is now running on ore 
fully equal to, if not above, the average of the 
camp. 

At Kirkland Lake, some 65 miles south east of 
Porcupine, a group of smaller mines is coming into 
operation. The Lake Shore, Teck Hughes, Wright 
Hargreaves, Kirkland Lake, and others, are prov- 
ing their worth and working on ore much richer 
than that of Porcupine. The Lake Shore, for in- 


and even-.beyond. 


The total gold production 
of Ontario up to June 30th, 1922, was $97,472,610, 
and the expansion of the industry is assured, be- 
cause of the fact that many new discoveries of gold 
continue to be made at widely separated points. 
Larder Lake, Shining Tree, Matachewan, Lightning 
River, Schreiber, Night Hawk Lake, where gold ~ 
camps are in the making, show that the gold of . 
Ontario is not localized in one spot. 


Nickel Mining Industry 

The nickel mines of Sudbury have made that district 
famous. Essential in warfare, nickel from the Creighton and 
Levack mines played an important part in ,preserving the 
liberties of the world, and during the war the mines were 
worked to capacity. Peace needs nickel as well as war, and 
the lassitude which has characterized the industry during the 
post-war period is passing away. The Sudbury deposits are 
the largest and the most easily worked known, and ‘are the 
source of at least 80 per cent. of the world’s nickel supply. 
The peak year was in 1918, when 45,886 tons of nickel were 
produced, valued in the matte at $27,500,000. Formerly, most 
of the nickel was refined in the United States and England. 
Now, however, refining works erected in Canada will treat 
the greater part of the output. 


The Sudbury ore also contains copper, for which the banner 
year was also in 1918, the output then being 23,843 tons 
worth $8,453,880 in matte form. These ores are remarkable 
for the variety of metals they contain. Besides nickel. and 
copper, they carry gold, silver, as well as platinum, palladium 
and other metals of the platinum group. As a source of plat- 
inum the Sudbury ores are quite important. ; 


Great Unprospected Area 

Much of Northern and Noftthwestern Ontario remains un- 
prospected. The pre-Cambrian formations, which underlie 
the greater part of this vast territory over 300,000 square 
miles in extent, are pre-eminently the metal-bearing rocks of 
the northern part of the continent. Who knows but that 
other Sudburys, Porcupines, Cobalts and Kirkland Lakes await 
the skill and intelligence of the prospector to locate them. 

The climate of Ontario is cold in winter and warm in sum- 
mer. There are no mountains and a prospector can go any- 
where in his canoe. There is plenty of wood and good water. 
The mining laws are liberal. A miner’s license costs $5.00 per 
annum and entitles the holder to stake out three mining claims 
of 40 acres each in every mining division in the year. 200 
days’ labour must be expended on a claim, and a patent can 
then be obtained from the Government on payment of $2.50 or 
$3.00 per acre. The Province is divided 
into mining divisions, each provided 
with a Mining Recorder for the regis- 
tration of claims. At the Temis- 
kaming Testing Laboratories, Co- 
balt, large or small parcels of 
gold ores are purchased, and 
processes worked out for 
ore requiring special 
treatment. 
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For maps, reports, lists of publications, copies of mining 


laws, or other information, apply to 


HON. H. MILLS, 
Minister 


MINES DEPARTMENT 


Parliament Buildings 


TORONTO 


ONTARIO | . ; 


THOS. W. GIBSON, 
Deputy Minister 
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Dollar is Produced 


COUNTLESS FINE 
MINING PROSPECTS 
BEGGING CAPITAL 


Dominion Is Studded With 
Property Waiting Funds 
To Develop 


HELP SMALL OPERATOR 


-Little Pay Roll Plays Most 
Important Part — Promo- 
tors Must be More Rea- 
sonable in Demands 


The little pay roll of a thousand or 
fifteen hun dollars a month is, 
_next to the actual production of the 
bullion, one of the vital matters in the 
development of Canada’s mineral 
wealth. For the benefit of the unin- 
itiated it should be explained that the 
little pay roll means the small oper- 
ator who is -endeavoring to develop 
and prove up a property that is ear- 
marked _.as a prospett of promise, 
It is such a small operation that 
produces our mines. It is an opera- 


tion .}1922 fi 
sbat Js absolutely necessary be 


Ss aT the tty can’ be 

D Such an operation marked our 
big producers in: British Columbia, 
Northern Ontario, Yukon and else- 
where. The point té be emphasized is 
that these small operations should 
and must. be financed, if ‘we are to 
add to our mineral wealth. 

That is the duty of capital. These 
small operators have their part to 
play and 99 out of every 100 play 
square, They. are usually experienced 
mining men who, having encountered 
a property of promise, get someone 
to furnish a pay roll while they do the 
work. They are invariably skilled 
men, and the man putting up the mon- 
ey practically always gets a good rur, 

‘in his speculative venture. If the 
property, pans out, his retufn, as has 
been the ease in many instances, is a 
handsome one. 

In looking into the various details 
of this mining problem one learns 
that ithere are some disappointing 
phases. For instance. the small oper- 
ator of today’is facing a hard task 
if he has to go on the market and 
buy his little property. He will in- 
variably find that some promotor has 
got an option on it from the prospec- 
tor and the promotors are today de- 
manding prices that seem unreason- 
able, that is in proportion to what 
they are paying the prospector. But 
what is more unreasonable they are 
demanding terms so severe that they 
are driving good money off of the 
market. A cash payment is quite the 
proper thing, but if they have any 
confidence in the property they are 
selling they should put off the other 
payments to the end that the pur- 
chaser will have a certain amount left 
to keep the little pay roll going. Only 
recently did a group of New Yorkers 
throw up an option on a decidedly 
promising Kirkland Lake property, 
not because they were displeased or 
disappointed with the turn of the dia- 
mond drilling, but because the terms 
were too severe. In this case the 
wendor is understood not to be dis- 
pleased. Presumably he has another, 
perhaps a better offer, but the men 
who are willing to put up the neces- 
sary little pay roll must be given 
some consideration if we are to pro- 


ress. 
r Recently THE FINANCIAL POST 
was asked what were the opportuni- 
ties for new ventures in. mining. 
Were there many good properties 
available? a 

The answer is that the man willing 
to speculate a little in such a ven- 
ture can do so in almost any province 
of the Dominion, while Ontario and 
British Columbia abound with prop- 
erties of great promise that are going 


This Cobalt plant is rather unique inasmuch as it is 
ernment was paid a million dollars for the | 


WILL HISTORY REPEAT? 


As related in a special article 
by R. B. Watson in this issue, 
there was not much interest in 
the Cobalt silver find until W. G. 
Trethewey .went into the camp and 
staked the Trethewey and Coni- 
agas. Then there was a rush. Now 
the same gentleman is interested 
and optimistic concerning the Red 
Lake find. If the results are only 

* the sume! 


TWENTY DOLLARS 
PER CAPITA NOW 
MINERAL OUTPUT 


Statistics Running Back To 
1886 Show Growth In 
Wealth Development 


Canada last year produced a per- 
ane mineral wealth of $19.08, a 
falling off as compared with 1918 and 
1920, The 1919 total was about the 
same as 1921, but as gold and other 
mineral outputs are coming up, the 

Ses Phouid be better. _ 

and per capita follow: 
Value of Mineral Production in Canada, 
1886-1920 . 

Calendar Value 
. Year Ter Capita 

$ 2.23 

2.23 


Total 
Value 

$ 10,221,255 
10,321,331 
12,518,984 
14,013,113 
16,763,353 
18,976,616 
16,628,415 
20,035 082 
19,931,158 
20,505,917 
22,474,256 
28,485,023 
38,412,431 
49,234,005 
64,420,877 
65,797,911 
63,231,836 
61,740,513 
60,082,771 
69,078,999 
79,286,697 
86,865,202 
85,557,101 
91,831,441 
106,823,623 
103,220,994 
135,048,296 
145,634,812 
128,863,075 
137,109,171 
177,201,534 
189,646,821 
211,301,897 
176,686,300 
217,775,080 
172,327,580 


$2,918,046,470 


THOUSAND AND QUARTER 
MILLIONS OF DOLLARS 


Canada’s output of precious and 
semi-precious metals is adding 
greatly to the nation’s wealth. Al- 
though Canadians feel that their 
mineral resources have only been 
scratched, total output to date 
has been: Gold, $488,000,000; sil- 
ver, $265,000,000; copper, $270,- 
000,000; nickel, $173,000,000; lead, 
$54,000,000; zinc, $20,000,000, mak- 
ing all together $1,270,000,000. 


230,000,000 


begging for capital. Right now there |. 


is one such right near the famous 
Premier in British Columbia, to name 
one on the Coast, while Kirkland Lake 
and Porcupine abound with them, to 
say nothing of the various other 
camps in both provinces, and one 
must not overlook the Maritimes or 
Northern Manitoba either. 

Capital! Capital! Small pay rolls 
make the mines. The lack of these 
is the only thing retarding the de- 
velopment of the vast resources of 
this wonderful Dominion. 


1886 1891 1896 190) 1906 1911 1916 1921 


CANADA’S MINE 
PRODUCT EXPORTS 
TENTH OF TOTAL 


United States Has Been The 
Largest Purchaser 
In Past 


BRITAIN WAS SECOND 


Dr. Camsell Tried To Find 
European Market for Many 
of Our Waste Non- 
Metallics 


Canada’s mineral exports, added to 
the value of the gold presaced, which 
cannot be exported because of the 
embargo, when added together would 
make ten per cent. of the total value 
of the exports of the country. 

The output of gold in 1921 was 

$21,327,000; metallic exports were 
$27,885,996, and non-metallics, $22,- 
616,684, making a total of $72,000,- 
000, while the exports of the Domin- 
lon were valued at $740,000,000, 
_ It is also interesting in light of the 
recent U. S. tariff) revision ed 
where Canada selfs her minera . De 
Camsell, Deputy Minister of Mines, 
is‘awakening an interest in Europe as 
certain of our non-metallics that are 
to-day practically marketless, he can 
now give the same consideration to a 
good — of the $27,000,000 miner- 
als which have been going to the U. 
S., many of which are hit by the U. 
S. new tariff. 

The figures:— 

Canadian Menteasite Minewal Exports 


Clay and products . 
Coal and products .. .. .. , 
Graphite and products .. 
Mica and products .. . 
Petroleum and products .. 
Stone—Abrasives: 

«..$ 39,647 


Natural .. 
Artificial .. 369,350 
Artificial manu. .. 
Corundum .. .. .. 
Grindstones, mfg. . 
Grindstones rough 

Stone, bldg., unwght. 

Granite and marble. 

All kinds dressed 


+ +++$ 257,624 
. 13,781,368 
41,149 
230,429 
888,881 


eet eee hae mat eles wi te 
sum or plaster crude .. .. 
ties inne Aasi2 Se ee LeS Ron oee 
Plaster of Paris, prepared.. 
Crushed Stone .. .. .. .. 5,357 
Total stone and stone prod.$ 2,014,021 
Sand and gravel .. .. .. .. 201,0 
Asbestos and its products .. 

Carbon and its products .. 

WOUNOOR. a5 se ns Sete 
Piuerapa?. ..6 2. sc os 
Magnesite, crude .. .. 
Magnesite, calcined .. 
BOUIPAEE ks bin 

NR oe 4 5 8 ies 

MN @RUOO | oe ck ee eee 
sule. vefined-:. 2. i: 3. 


OOS Ss west oes? oc p ise eReenk, 760 

Non-metallic minerals and their pro- 
ducts, (except chemicals): 

United Kingdom . . «-$ 8,268,427 

United States .. “ 12,605,032 

Other Countries .. 6,758,225 


$22,616,684 
Coal and its products .. ..$ 13,731,368 
Canadian Total Exports ’22 740,240,680 
Gold production 1921 .. 21,327,000 
Canada’s en reees Metallic Exports 


..-$ 1,511,607 
oe 355,784 


138,715 


Aluminum and products 
Brass and products . 
Copper and products 
Lead and products .. .. 
Nickel, Cobalt and prod 
Precious metals and prod... 
(Gold only as by-product) 
Zinc and products .. 
Manganese and products .... $ 
POD: LUO s* bas ee a0 0k oe 191,160 
ORR: ic pe gs et essa RRR 
Canada’s exports of non-ferrous met- 
als and their products: 
To United Kingdom ..+-$ 5,997,576 
United States . 14,687,260 
7,201,160 


Other Countries 
$27,885,996 


BIG PAYMENT ON DAVIDSON 
DUE OCTOBER 31 


11,527,563 
2,448,741 
3,47 


The end of this month will see an- 
other large payment, $47,000, fall due 
on the Davidson Consolidated deal. 
Already $500,000, $450,000 cash, on 
conclusion of the deal, $48,000 on 
Sept. 27, has been paid on the total 
of about $900,000. 


7 Tale. 


A Typical Plant of the many Producing Canada’s Mineral Wealth 
tially located in what was the bed of Cobalt Lake. The Ontario Gov- 
e. It was drained and millions in silver ore mined from underneath. 


HOLLINGER MAY STEP 


, 


Special Section 17-32 


Where Canada’s Mineral 
Dollar is Produced 


Alberta 


16.66 


UP TO LEADERSHIP 


OF WORLD’S GOLD PRODUCERS THIS YEAR 


The famous Hollinger mine is on its way this year to achieve the fame 


of being the greatest producer of gold 


in the world. That title in 1921 was 


held by the New Modderfontein on the Rand, which by a production of 
500,000 ounces maintained its post of supremacy. But if it does not make a 


serious increase in its production the 


Hollinger will oust it from its lofty 


pinnacle this year, and, if not, will certainly do so in 1923. During the 
first six months of this year the Holly produced 285,860 ounces of gold, or 


at the rate of 571,720 ounces a year. 
now 4,300 tons a day, is considerabl 


However, the daily ore production, 
y in excess of the tonnage handled 


around the first of the year, so that it is reasonable to expect that the 
increase in ounces for the second half of the year will be sufficient to 
carry the 1922 produetion past the 600,000 ounces mark. To produce this 


an increase of 500 tons a day for the 


last six months would be sufficient. 


However, if the Rand property spurts along, which it may do, as native 
labor is improving and cbsts are dropping, the Holly may not outdistance 


it this year. 


However, when the Hollinger gets its own power it is going 


to increase its milling capacity to 7,000 tons daily. To-day, treating 4,300 
tons, it is producing $1,000,000 in gold bullion a month, 3,000 more tons 
daily should mean $750,000 more bullion per month. : 

And just think, 85 per cent. of the Hollinger stock is controlled by 
five persons, the Timmins’ brothers, the two McMartin estates and D. A. 


Dunlop. 


More Than Fifty Per Cent of 


Miues of Canada in Hands 


of Citizens of the Dominion 
Total Value is Placed at Over 600 Million With Coal 
ines Well in the Lead—wU.S- Citizéns. Hold “82. ~ 
; Per Cent. Interest With Great Britain Next’ 


Canada owns more than 50 per cent. of the stock in its active mining 


geceoetien: There will be a great deal 


of satisfaction for Canadians in this. 


hey have been told repeatedly that American capital control the big share 


of our mines. 
capital has played a tremendous part 


These statistics answer that. 


Undoubtedly United States 
in developing the mineral resources. 


A Cobalt mining engineer once stated that the United States has thirteen 
millionaires who made their millions out of Cobalt. 

However, statistics covering the whole of the Dominion show that Cana- 
dians hold 50.95 per cent. of the mine capital of the Dominion, United States 
citizens 32.36 per cent., Great Britain 15.46, and 1.22 held in other countries. 
The value of our mineral properties is also of interest, the total being 


$616,522,000, wit 


coal being materially in the lead, 


The figures showing the percentages; 


Value of Stocks, Bonds 
and other securities 

-. «+ $160,373,367 
-: e+ 67,460,781 
; 85,776,580 
43,219,787 
33,852,967 


Gold quartz .. .. .. 
Copper, Gold, Silver 
Copper, Nickel .. 
Silver, Cobalt .. 
Silver, Lead, Zine .. 
Tungsten oe ‘ 
Molybdenum. . 

CHE ia’ beasts 
Iron Mines .. .. .. 
Sand and Gravel . 
Non-metallics (1) .. .. 
Om ond: Bae CR) sc ve ce. 
Total of above industries 616,522,395 
1) Non-metallics Include: Asbestos, 
ypsum, Pyrites, Chromite, Magnesite, 
Actinolite, Feldspar, Magnesium Sul- 
phate, Kaolin, Fluorspar, Manganese, 
Sodium Sulphate, Graphite, Mica, Silica, 
(2) Oil and Gas does not include 
following companies: Hamilton Gas Oil 
Co., Ontario Lands and Oil Co., Imperial 


. 104,362 
-» 124,827,542 
5,000,121 
2,137,052 
46,913,421 
53,256,457 


1.805 | Oil Co., Canadian Oil Producing and Re- 


fining Co. 


MICHIPOCOTEN MINES 
ARE AGAIN OPERATING 


Great Activity Taking Place— 
Area Back of Bruce Mines 
is Also Active 


The Michipicoten area, dormant 
for quite a few years, is coming into 
mining prominence again, A  de- 
cided interest is now being taken in 
old operations of the district. The 
district back of Grace mine is swarm- 
ing with prospectors, attracted by 
the recent gold finds. Rich ore has 
been found gn the old Albert prop- 
erty, the Sayer’s property and the 
Deep Lake claims, the last-named 
being the richest in the district. The 
Grace mine itself has been turned 


5| over at a big price, and operations 


will start there at once. The Legarde 
property on Wawa Lake is showing 
up splendidly, as are also the Mac- 
kay claims. 

The Kirk Gold back of Bruce 
Mines is making good progress. The 
property was formerly owned by the 
Ophir Gold Mine. Major Birkett is 
in charge of operations on the prop- 
erty and it will be some time before | 
it is in full swing. Sixteen men are 
employed setting a ten-stamp mill 
up and also doing work and diamond 
drilling. The Cooper Mine of John 
Moment, of Havelock, in the Town- 
ship of Ga’braith, the old Hudson 
Mine, are aiso starting. The latter 
concern has keen closed down for 
some time, but work is being resumed 
by the present: holder of the claims. ) 


Percentage held in 
Great United Other 
Britain States Countries 
.08 


2.83 
5.62 57.51 
44.37 52.56 
15.05 24.72 
.08 32.58 
oes 23 
7.31 
19.25 
86.35 


Canada 


68.93 
36.50 
1.65 
59.34 
65.12 
. 97.67 
89.85 
47.24 
13.65 
87.90 
62.19 
74.02 7.77 
50.95 15.46 


POWER OUTLOOK GOOD 


There seems to be little chance 
that the mines of the North will suf- 
fer this coming winter from a short- 
age of power as has been the case 
during the last couple of years. The 
waters adjacent to Porcupine are 
the highest this year in the history of 
the camp and not a gallon of the 
reserve supply had to be used during 
the summer. The power company is 
rushing work on the Sturgeon River 
addition and the indications are that 
the prediction of General Manager 
J. H. Black that 7,000 additional h.p. 
will be ready by January looks as if 
it will be fulfilled. The McIntyre 
has first claim on 50 per cent. of this 
power production. The Hollinger is 
going ahead with its power scheme 
for the Abitibi River and it is said 
that this plant will produce up to 
20,000 h.p, at low water. 


29.74 
2.46 
3.50 


Where Canada's 
$616,522,395 in 
Mining Invest- 
ments are held. 


Ontario 


31.41% 


Nova Scot ces 


18.96 


N. ONTARIO IS A 
HYPHEN IN THE 
MAP OF CANADA 


| Mineral Production Of This 
Great Area May Solve a 
Tremendous Problem 


MUST BE ELIMINATED 


Every Patriotic Canadian Bend 
Back To The End That 
He May Do His 
Bit 
By BALMER NEILLY, 
Secretary, Ontario Mining Association, 
Lay the map of Canada before you 
and scan that vast territory with an 
area of harp cri. thousands of 
square miles stretching roughly from 
North Bay and aedbar neti a far 
as our information goes and from 
Port Arthur east to settlements along 
the Temiskaming and Northern On- 
tario Railway. Through this great 
territory all transcontinental freight 
must be hauled and Ways main- 
tained and operated w there is. 
practically speaking, beyond its imme 
diate border no originating freight or 
local passenger traffie to balance the 
expense, Its unsettled, undeveloped 
condition presents a natural barrier 
to a better understanding between 
the people of Eastern and Western 
Canada. This is the hyphen. | hee 
Canada has many real problems. . 
We need increased population in or- 
der that our public debt may be more — 
easily supported. We must overcome 
the deficit from the operation of our 
National Railways and so far as pos- 
sible supply our own requirements 
from Canadian production. We must, 
by a constructive policy of education 
and genuine personal effort, associat-~ 
ed with tolerance, if not respect for 
the other man’s opinion, weld the 
Canadian people into a unit that will 
give practical expression to the finer 
characteristics of the Anglo-Saxon 
race, 

Must Be Eliminated 


By eliminating this hyphen through 
study, development and settlement, 
we will have accomplished" much to- 
ward a solution of the difficulties just 
enumerated. The enormous amount 
of labor required, means profitable 
employment to the settler, The work 
of transporting material to and from 
the district means a-vastly increas- 
ed revenue to the Canadian railways. 
The development of our iron rescur- 
ces will eliminate our dependence up- 
on foreign sources for one of our 
great basic requirements, and pioneer- 
ing life peculiar to all new areas will 
build up a race of people who rely 
largely upon their own efforts and 
who have the faculty of making tho 
material and equipment available, fit 
the job. A pioneer community is es- 
sentially one of courage, where a mag 
is judged by his ability to accomplist 
and where petty differences as to rac¢ 
and creed are overshadowed and for 
gotten in the effort to win success. 

Could any better seed be planted in 
the central part of Canada to-day, 
and who would dare limit in his ima- 
gination the influence of such a people 
and such development in the building 
of Greater Canada? 

Since the discovery of nickel at 
Sudbury and silver at Cobalt, the 
mining industry has led the advance 
@ the heretofore unknown North 
Country. 

Capital and experience derived 
from these early discoveries has ra- 
diated east, west and north, and to- 
day we have, in addition to Sudbury 
and Cobalt, such mining camps as 
Porcupine, Kirkland Lake, Gowgan- 
da, West Shiningtree, Matachewan 
South Lorraine, Lightning River and 
many others in the making 

Must Have Help 

But the reader may remark we 
have always been told that this is the 
Great Clay Belt and therefore the fu- 
ture of the country is to a great ex- 
tent dependent upon agriculture, So 
it is. Little even do we, who are or 
mend Se mae ; Sniee = the 
possibilities o Ss great fe area, 
appreciate what can be uced in 
quality as well as quantity. But pro- 

(Continued on page 24) 
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Sots & Travers Co. POSSIBILITIES OF PROVINCE AS GREAT World’s Silver 


Production 


Limited 
Contract Diamond Core 
Drilling. 
Foundation Testing. 
Exploring Engineering. 


Write for prices. 


Sudbury, Ontario, Canada. 


M. D. KELLY 


Barrister, Solicitor, etc. 


Room 7, Huron Chambers 


P.O. Box1294 Sudbury, Ont. 


Cable Address “Ware” 


G. G. T. WARE 


Barrister-at-Law, Solicitor 
Notary Public, etc. 


Box 297, Haileybury, Ont. 


Special Attention to 
Mining Business 


Reginald E. Hore 
Consulting Geologist 


404 C.P.R. Bidg. TORONTO 
Phone: Adel. 3597 


‘Robert A. Bryce 


» Mining Engineer 


Examination and . Explora- 

, tion of Mining Properties 
with a view to financing 
same. 


8 Wellington St. East, Toronto, Ont: ~ 


S.A.CALDBICK 


Barrister, Solicitor 
Notary Public, etc. 


P.O. Box 849 
TIMMINS, ONTARIO 


Timmins Real 
Estate 


General Insurance 


All inquiries by mail will be 
given prompt and careful 
attention. 


H. A. PROCTOR 


Timmins, Ont. 


FRANK H. TODD 


Insurance of every 
kind placed 


DISTRICT REPRESENTATIVE 
of 
FIRST-CLASS COMPANIES. 
COBALT KIRKLAND LAKE 
Established 1911 


FIRE, LIFE, 
HEALTH & ACCIDENT, 
AUTO, etc. 


Offices at: 


for 
ihe 


PRODUCER OF OIL; MANY DRILLING 


Value of Mineral Production for Past Year Places Pro- 
vince Third in Mineral Wealth Production—Coal 
is an Important [tem 


From Our Own Correspondent. 


Edmonton.—Despite the fact that;mated, are 


Alberta is sometimes spoken of as 
essentially and almost exclusively a 
farming country, it takes close to 
thirty millions from under the ground 
every year. The mineral proauction 
of the province in 1921 was reported 
in official government figures at $28,- 
893,593, including in this substantial 
total the values of manufactured c1.., 
products. The main list of Alberta 
minerals comprises coal, which is well 
in the lead, bituminous sands, petro- 
leum, sandstone and salt, and with 
these Alberta ranks as the third min- 
ing province in Canada. It is proud 
of its wheat fields, but it puts great 
stock in its mines too. The most 
spectacular feature of the mineral de- 
velopment of the foothill province is 
the search for oil. Petroleum counts 
large in any reckoning of the poten- 
tial mineral resources of Alberta, and 
there is an actual production item of 
$1,153,000 in last year’s report to the 
credit of oil and gas. The big oil 
strike has not yet been made, how- 
ever, though there is every reason to 
believe that there are hidden reser- 
voirs of “black gold” waiting some- 
where to be tapped, and drili:ng op- 
erations have been going on with a 
view to finding those deposits, at a 
dozen or more points north and south. 
Latterly the extreme south of the 
province, close to the international 
boundary, has been the field of prom- 
ise, and several new companies have 
organ:zed to drill in the Sweetgrass 
country and thereabouts. In the 
north, the Peace River and Pouce 
Coupe districts are still being tried 
out, and in the central part of the 
province the Irma field is at present 
the most hopeful. Some day, from 
some of these prospects, there will 
be news of a paying strike. 

‘Natural gas is aiready a certa/nty. 
Medicine Hat and Calgary cities, with 
intermediate towns, are being served 
with gas for domestic puiposes, and 
in the former city for industrial pur- 
poses as well, from the Bow Island, 
Redcliff and Medicine Hat fields. Ed- 
monton is negotiating for service 
from the Viking field, eighty miles 
southeast of the city, and the most 
recent strike of gas, in Pouce Coupe, 
is as yet without any possible market 
in sight. Pending the ultimate de- 
velopment of Alberta’s petroleum re- 
sources, coal has front place. This 
year’s production wiil be, it is now 
excepted, about 5,500,000 tons, which 
fairly represents the annual output 


itis taken out of the mines of Al- 
berta.is only a decimal fraction of 
what.lies in store for time to come. 
Competent geologists have estimated 
the coal reserves of the province at 
1,059,910 million tons, which means 
seventeen per cent. of the coal re- 
serves of the world and eighty-seven 
per cent. of the coal reserves of Can- 
ada. There really is no reason why 
Ontario should go short of fuel, 
granted only that Alberta coal can be 
delivered there economicaliy. About 
2,000,000 tons of the total output is 
exported from the province, mostly 
to other prairie markets. 
Coal Well Distributed 

The coal fields of Alberta are well 
distributed over the province, from 
south to north and from the mountain 
country to well out on the plains. 
There is a great variety, too, in 
grades, from a medium quality of 
lignite under the plains to an anthra- 
cite within the front range of the 
Rockies. Excellent steaming coal is 
mined in the Lethbridge, Crow’s Nest 
and Mountain Park fields. No fewer 
than 333 coal mines were in operation 
last year, though many of them for 
only a short time. This large num- 
ber of operating mines is mainly due 
to the ease with which the coal can 
be taken out of the ground in Al- 
berta, requiring in some cases only 
surface shoveling and in _ others 
straight tunneling into whole moun- 
tain-sides of coal. The result is that 
too often mining is earried on only 
so long as the coal can be convenient- 
ly and easily extracted, and then, be- 
cause such mines are not equipped 
for real shaft operation, they are 
abandoned. It is claimed by some 
of the operators that twenty well- 
equipped mines could produce as 
much coal, if running all the time, as 
the 300 or more now making up the 
6,000,000-ton total. 

Some form of government regula- 
tion and cortrol of mining operations 
by restricting the number of mines 
operating has been often suggested, 
and is regarded in many quarters as 
a necessary condition to the success- 
ful development of the industry, but 
it is not likely that anything will be 
done in this direction until the prov- 
ince secures possession of its natural 
resources, which are now under Do- 
minion control. Notwithstanding the 
considerable number of small mines 
on the list, there are a fair propor- 
tion of really substantial mining com- 
panies, capitalized at a million dol- 
lars or more and operating mines on 
a strictly scientific and business basis. 
Collieries in the Mountain Park, 
Drumheller, Lethbridge, Crow’s Nest 
and Bankfield fields compare favor- 
ably with any of their size in Amer- 
ica, and they are steadily improving 
in both equipment and methods of 
operation. A good deal of the capital 
invested in them comes from Eastern 
Canada and Great Britain. The bitu- 
minous sands of the Athabasca River 
constitute another of Alberta’s most 
valuable mineral resources. Their 
value is as yet mainly potential, but 
nevertheless real. Fifteen thousand 
square miles of cpuntry, it is esti- 


acyeral years past. But the ecal 
J 


underlaid with these 
sands, bearing a high content of as- 
phait. The miost lhkely use for the 
sands is for paving material and the 
production ot dyestuffs, and experi- 
ments have for some time past been 
under way with a view to utilizing 
them industrially in these or other 
ways. ‘The probiem is to extract the 
bitumen on a commercially econom- 
ical basis. As a result ot a year or 
more of persistent ‘research in the 
laboratories of the Alberta Univers- 
ity, a process has now been discov- 
ered that will provide a practical 
method" of extraction, and a further 
test is to be made in order to estab- 
lish its feasibility for commercial 
operation. This will take, it is ex- 
pected, another year’s work. if the 
results are satisfactory, the paving 
problem in Alberta will be perman- 
ently soived, for there is enough 
tar-stuff and raw asphalt in the Ath- 
abasca country to pave every city in 
Canada, 

- Great Salt Deposit 

Also in the Athabasca country has 
been found a great deposit of min- 
eral sait. Under the\direction of the 
industrial Research Council, a weil 
was bored last year at McMurray, 
and an excellent grade of salt was 
struck at about 600 feet. There are 
indications of a similar vein at other 
points in the district, and it is likeiy 
that the provincial government wiil 
drill another well nearer the railway 
at Waterways. No development has 
taken place at the McMurray well be- 
— of the lack of easy transporta- 
ion, 

Some $1,700,000 in cement and clay 
products enters into the grand total 
of Alberta’s mineral output. A sub- 
stantial and growing industry has 
been established in the Medicine Hat 
district, Where drain tile, sewer pipe, 
and pottery are manufactured by 
several paying companies. The pro- 
ducts are being shipped all over the 
western provinces. A little gold may 
always be depended upon also. Only 
$1,269 was taken out under this head 
last year, but if developments in 
placer mining now under way on the 
Peace River prove successful there 
is likely to be some big business in 
gold in the near future. Small quan- 
tities of gold have been taken from 
the gravel beds of the Saskatchewan 
River for many years. 

Building stone exists in large quan- 
tities in various parts of the prov- 
ince, and there are quarries of sand- 
stone near Calgary: and of grafviies in’ 
the foothills of the Rockies; but the 
total production last year was only 
slightly over $25,000. A greater ac- 
tivity in the building line would nat- 


Quantity 


(fine ounces) 


35,401,972 
35,401,972 
35,401,972 
35,401,972 
43,051,583 
43,051,583 
43,051,583 
43,051,583 
43,051,583 
63,317,014 
63,317,014 
63,267,187 
55,300,781 
62,261,719 
67,753,125 
62,679,916 
73,385,451 
74,383,495 
74,795,273 
79,020,872 
86,472,091 
89,175,023 
81,567,501 
91,609,959 
93,297,290 
96,123,586 
108,827,606 
120,213,611 
126,095,062 
137,170,000 
153,151,762 
165,472,621 
164,610,394 
167,500,960 
157,061,370 
160,421,082 
169,055,253 
168,337,452 
173,591,364 
173,011,283 
162,763,483 
167,689,322 
164,195,266 
172,317,688 
165,054,497 
184,206,984 
203,141,404 
212,149,023 
221,715,673 
226,192,923 
224,310,654 
225,410,085 
168,452,942 
184,204,745 
168,843,000 
174,187,800 
197,394,900 


Value 


$ 39,337,000 
46,191,000 
47,651,000 


57,173,000 
57,086,000 
57,043,000 
57,173,000 
83,958,000 


77,578,100 
78,322,600 
75,278,600 
84,540,000 
83,532,700 


90,785,000 
97,518,800 
92,793,500 
94,031,000 


133,404,400 
129,119,900 
104,493,000 
109,645,600 
105,895,300 

96,252,700 


86,264,700 

90,552,200 

95,233,300 
105,113,700 
111,721,100 
121,577,100 
108,655,100 
110,364,400 
119,727,000 
122,143,800 
137,883,800 
136,153,700 

93,174,700 

95,587,500 
115,905,600 
155,941,600 
194,327,400 


7,065,831,007$5,602,738,500 


PROMISING MINES 
IN KENORA AREA 
ARE OPENING UP 


Mikado Is Again Under 
Way—Excellent Vein 
Recently Cut 


Kenora.— Many promising gold 
properties in this vicinity are getting 
operations underway and the outlook 
for the future istone of great activ- 
ity. The Mikado recently reported 
the opening tp of a nice vein about 
500 ft from No. 2 shaft. A couple 
of shots were put in and the result 


urally stimulate the quarrying in-, Was a fine showing of rich ore, sim- 


dustry. 

Alberta has a number of otner min- 
erals, as yet undeveloped and unprov- 
en as. to economic importance. 
Among them are gypsum, on the 
Peace and Slave Rivers; sodium sul- 
phate, in various lakes near the’ Al- 
berta-Saskatchewan boundary; talc, 
in the Vermilion Pags, west of Banff; 
and zinc and phosphate, also in the 
Banff district. Repeated efforts have 
been made to locate some iron, but 
though there have been several re- 
ported discoveries none of them have 
proved to be.of commercial value. 


World’s Gold 
Output 


Calendar Year : Value 
| ay ee remmermerrsnae | 7 ki 
BOGE ses) ) RES 3 122,989,000 

1862 122,989,000 

1863 122,989,000 

1864 .. 122,989,000 

1865 .. 122,989,000 

1866 129,614,000 

1867 129,614,000 

1868 .. 129,614,000 

1869 .. 129,614,000 

1870 129,614,060 

1871 115,577,000 

1872 115,577.00) 

aete }, 96,200,000 

1874 . 90,750,099 

1875 97,500,000 

1876 103,700,000 

1877 113,947,200 

1878 119,092,800 

1879 108,778,800 

106,436,800 
103,023,100 
101,996,600 
95,392,000 
101,729,600 
108,435,600 
106,163,900 
105,774,900 
110,196,900 
123,489,200 
118,848,700 
130,650,000 
146,651,500 
157,494,800 
181,175,600 
198,763,600 
202,251,600 
236,083,700 
286,779,700 
306,724,100 
254,576,300 
260,992,900 
296,737,600 
327,702,700 
347,377,200 
380,288,700 
402,503,000 
412,966,600 
442,476,000 
454,059,100 
455,239,100 
461,939,700 
466,136,100 
466,497,204 
429,029,702 
438,724,918 
of p454,176,500 
.» , 419,422,100 
' $80,924,500 
‘ 
- +($12,952,052,624 


ilar to that which originally gave 
Mikado such prominence in the min- 
ing world. Superintendent Neill 
Morrison states that the ore is im- 
pregnated with gold, both coarse and 
fine, and visible in substantial nug- 
gets. The vein, as so far prospected, 
is five feet wide, and the full width 
has not yet been reached. The dis- 
covery was made at the low point’on 
the property at the very edge of the 
muskeg on the level with the lake. 
The ore is similar to the rich strikes 
made in No. 2 shaft. 

A contract was recently agreed 
upon for the cutting of cordwood for 
the Olympia mine, about three-quart- 
ers of a mile from the Mikado mine, 
which it is the intention of the own- 
ers to reopen next spring. The 
Olympia is owned by St. Paul and 
St. Louis men in the U. S. A., and 
was operated in a small way before 
the great war was started. It is 
equipped with a ten-stamp_ mill, 
which had produced some bullion 
from ore of good values. Consider- 
able development work has been done 
on the property, and it is likely to 
be further heard from next summer. 

Open Hilly Lake 


The owners of the Hilly Lake mine, 
seven miles east of Kenora, are mak- 
ing preparations to install a small 
milling. plant on their property, on 
which considerable prospect work 
has been done. Spme spectacular 
ore has been shown up by surface 
work on a vein showing rich visible 
gold specimens. A large body of 
ore has been uncovered for 150 feet. 
Fair samplings of the ore assayed up 
to $62 per ton. Pannings show high- 
er Values, but the samples for assay 
were made with the object of ob- 
taining an average which will be well 
over $20 per ton. 


Important Development 
on Vipond Consolidated 


The shaft of the Vipond is nearing 
the 1,000-ft level and when this goal 
is reached it the intention to carry on 
lateral work from four levels which 
will have been cut, 600, 833, 866 ana 
1,000 feet. This will open up the big 
ore body which has been gradually 
developed on the 600 level. Across 
eleven feet this vein showed values 
just under $10, Faces of the. drift 
for 100 feet averaged over $11 while 
the width of the body has been opened 
up to 29 feet. The operations on 
this property are among ‘the most 
promising in the smaller mines of 
the north. 


TELLURIDE AND HATTIE 


The shaft of the Hattie Gold Mines 
is down 80 feet while the pay streak 
‘has widened out to over two feet. Tel- 
luride gold occurs in quantity and the 
ore assays high, according to reports 
from the north. 


A Banking. Service 
For A Great Industry 


ANADA’S mines are a great 
source of national wealth. 


These figures indicate the import- 
ance of our mineral resources. 


Canadian mineral production (not 
including clay and structural 
materials)— 


Head Office 
Montreal 


$140,538,710 
141,985,258 


1922 (first 6 mos.) .. ~57,682,944 


In the great mineral areas where it 
has branches in operation, The 
Royal Bank of Canada performs a 
useful function in helping to fi- 
nance sound mining development, 
in providing banking facilities for 
mining companies and in caring 
for the savings of miners. ° 


Write our Foreign Trade Department, 
Montreal, to mail our Monthly Com- 


mercial Letter to you regularly. 


THE ROYAL BANK 
OF CANADA 


/ 


_ Percy Luscombe & Company 
Mining Stocks & Bonds 


Suite 18 & 19 
55 St. Francois Xavier St. 
MONTREAL 


7 | 
MAIN 6223 | 


MAP of the 
PORCUPINE MINING 
CAMP 
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Every investor interested in Canada’s 
gold mines will want to have a copy. 


We will be delighted to send you one 
free as long as the supply lasts. 


POPHAM & COMPANY LIMITED 

" Stock Brokers - 
120 St. James St. ain 
Commission Orders Executed on all Mining Stock Exe 


ontr 


PROSPECTORS LIMITED 


Own or Control 


Iron, Coal, Mica, Feldspar, Tale, and Mangan- 
ese Properties. 


Salt areas which are proven, ready to erect 
evaporators. 
We Are Prospectors Not Operators 
Also 3,000 acres of hard wood and soft wood. 


Write if Interested 
Room No. 8, Canadian Bank of Commerce Building. 


F SYDNEY, CAPE BRETON, NOVA SCOTIA 
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GOLD, SILVER AND COPPER PRODUCTION |B. C. MINERAL 


OF BRITISH COLUMBIA EXPECTED TO 
SOAR TO NEW LEVELS DURING YEAR 
Interesting Data in Regard Big Producers of the Coast— 


Interest in Silver is Awakened—Better Copper 
Prices Looked for—Coal Figures High 


+ Victoria—Many signs point to a 
banner period in British Columbia’s 
mineral industries during the next 
twelve months. The past year has 
been marked by a gradual recovery 
of metal prices; the continuance of a 
phenomenal yield of gold and new 
development in the Portland Canal 
district; commencement of important 
operations in the Kootenay country 
designed to increase production: of 
lead and zinc by electrolytical process 
and extensive investigations with a 
view to ascertaining the iron resourc- 
es of the province. From a commer- 
cial standpoint, owing to the prevail- 
ing low price for copper, few records 
have been broken in British Columbia 
lately, but predictions are being made 
on reliable authority that before the 
end of the year is out several new 
high marks in production will have 
been made by some minerals. The 
present year has been distinguished 
by spectacular developments in gold 
mining. The excitement over the 
Cedar Creek gold fields, which was 
so intense early in the year and re- 
sulted in a stampede to the diggings, 
has virtually petered out and, while 
there is unquestionably plenty of gold 
in the district, the placer situation 
in that particular section has lost 
much of its glamor. The advent of 
dredgers to the rivers and streams 
of the Cariboo country is bound to 
usher in a new era of development, as 
estimates made so far are such as 
to show a wide margin of profit over 
cost of operation—far wider than in 
the case of California, for instance, 
from a dredging standpoint. 

The Bullion mine in the Quésnel 
Lakes district is probably the largest 
hydraulic gold mine in the world and 
this, together with a large number 
of other properties, has been operated 
this year on a large scale, although 
inadequacy of water ‘supply and 
transportation facilities, coupled with 
cost of labor and operation, have in- 
terfered to some extent and results 
have not been as good as expected. 
The dry summer has been in some re- 
spects a greater handicap to British 
Columbia placer miners than to the 
farmers because it stemmed the 
water supply in nearly all regions 
and in many cases work had to be 
abandoned altogether. 

“In the Lillooet district, to the 
southwest of the Cariboo, gold oper- 
ations have been carried on with 
promising results, especially in the 
Bridge River section, where English 
capital is supporting a. placer syn- 
dicate, and in the Whitewater area. 
It is in the Portland Canal district, 
near the northern coast of the prov- 
ince, that the most startling success 
has been attained in gold mining this 
year. The Premier Gold Mining 
Company declared, a few days ago, 
another 15 per cent. dividend, 
amounting to $750,000, for distribu- 
tion at the end of September. This 
is the fourth dividend declared since 
last December, the total from that 
time being about $2,400,000, or a re- 
turn to the shareholders of almost 
half their investment in nine months. 
The mine has ‘been shipping ore to 
the value of about $400,000 monthly. 
In addition to the Premier, notable 
qoveress has been made with the Big 

issouri group of claims in the same 
vicinity, and a consistently heavy 
yield is looked for by the operators. 

Mostly Lode Mines 

So far, including the figures for 
1921, British Columbia has produced 
gold to the value of $181,735,380, of 
which about $105,500,000 has been 
the production of lode mines. British 
Columbia first gained fame as a min- 
eral producer from its valuable gold 
deposits, which in the late fifties 
drew thousands of fortune-seekers 
from all parts of the world to the 
Fraser River bars and benches and 
the highlands of the renowned Cari- 
boo country. The Cariboo gold min- 
ing activity reached its height about 
1862. Some surprisingly rich strikes 
were made at that time and, while 
mining has languished in recent years 
in that district, there has always 
been considerable prospecting and 
recent events indicate a revival of 
interest there. During the past four 
years the production of placer gold 
has steadily declined owing to short- 
age of labor and high prices of sup- 
plies, The standard price ruling for 
gold has been a deterrent to produc- 
tion in the face of these obstacles 
and the fact that some of the big 
copper mines which produced ore con- 
taining some gold were closed down 
on account of the unfavorable copper 
market was another factor in the de- 
cline. The prospects for heavier gold 
production in the immediate future, 
however, are exceptionally bright, as 
new capital is being brought in, and 
important developments are sched- 
uled. . 

The rising price of silver is expect- 
ed to result in an increasing output. 
The greatest increase next year, as 
during the months just passed, will 
probably be in the Skeena district, 
where shippers have swelled the 
total, especially the Premier and 
Alice mines. In spite of the cutting- 
off of the production of the Granby 
and Canada Copper Corporation, 
which formerly made up half the sil- 
ver output of the Boundary-Yale dis- 
trict, that region has yielded well 
this year. The total production of 
silver in British Columbia in 1921 
amounted to $2,673,389. No returns 
have been issued since then. The fact 
that copper appears to be headed for 
higher prices is expected to bring 
about important advances in pro- 
duction this year. The market has 
been the deciding factor in copper 


production. Value of copper output 
was only $39,036,993 in 1921. ‘whe 
volume of production was lower than 
in the previous year. ‘rhe coilapse 
of the turopean metal markets nas 


‘had a_ far-reaching effect on British 


Coiumbia’s mineral industries ‘ana 
until. the congestion of metais on this 
continent is iiquidated, a substantia. 
improvement cannot be expected. 
Last year the principai copper pro- 
ducers, by muvwaal agreement, cur- 
talled prouuction to about Zo per cent, 
of normal, but with quotations run- 
ning higner output has shot up again 
ana in a few inonths it is expected 
that metal production wiil be back 
on the pre-war piane again. 

New Copper Upecators 

Independent copper producers have 
lately been swelling the product.on 
ot tne bigger operacors, tue Granoy 
Consolidaved Mining, Smeiting w 
Power Company ana tne VLonsolluated 
Mining & Sme.ting Company of Van- 
ada. she Britann.a Mining & Smeit- 
mg Company is also beginning to 
hiv a long striae again. the suli- 
van mine of the Cunsolidated Com- 
pany has been one of the most spec- 
vacular producers tnis year ana an 
average of 6,000 tons ot ore is being 
shipped out weekly, ‘the operauiou 
of an important new process which 
‘enabies tne company cto make tuli 
use ot both the zinc and lead content 
ot the ore has been a pig tactor, ana 
the instaliation of exvensive new 
equipment gives augury of large- 
scale producvion from now on. Vol- 
ume production of jead 1s increasing 
and will continue to rise in propor- 
tion to the elevation of prices. Lhe 
Suilivan mine has greatsy strength- 
ened the output both or lead and 
zinc, originating mainly in the Fort 
Steele district. 

The value of British Columbia coal 
and coke production outaistances that 
of all other minerais by a wide mar- 
gin, averaging over $12,000,000 an- 
nually. The strike which tied up so 
many Eastern mines had no eifect 
whatever on this province’s coal pro- 
ductions except to provide a spur to 
increase production in order to offset 
the shortage which developed in the 
Middle West. The strike, in fact, 
was in more than one sense a biess- 
ing to British Columbia coal com- 
panies, which were able to effect a 


‘six-day working schedule at full time 


for the first time in many months, the 
recent competition of foreign fuel oil 
in British Voilumbia markevs being so 
severe that in seyeral mines it was 
found that only two or three days 
of operation per week were warrant- 
ed by conditions. Vancouver {sland 
collieries make up the major portion 
of the coal output, although the 
Rocky Mountain fields and Nicola and 
Simiikameen are a growing factor, 
and immense deposits of coal are 
known to exist in the northwestern 
coast district, although at present 
separated from transportation facil- 
ities. 

Negotiations between the provin- 
cial government and the Coast Range 
Stee: Company for the establishment 
of steel mills in British Columbia have 
revived interest in the possibility of 
developing a steel industry in British 
Columbia. Although reports indicate 
the presence of iarge deposits of 
magnetite-iron ore weil within the 
Bessemer limit for smelting purposes 
and the existence of coal, limestone 
and other materials essential in steel 
production are abundantly available, 
no definite point has been reached so 
far in the negotiations, which hinge 
on the agreement of the provincial 
and British governments to guaran- 
tee the bonds of the company. 

In the meantime the government 
has sent Dr. G. A. Young, of the 
Canadian Geological Survey, to in- 
vestigate the iron ore deposits of the 
province and he has already covered 
considerable territory, his reports be- 
ing regarded as highly favorable. 

Explorations for oil in the Peace 
River and Pouce Coupe districts of 
the province have been carried on un- 
der the direction of the provincial 
authorities and, while prospects are 
said to be good, no important claims 
have yet been made. 


MATACHEWAN CAMP 


IS AWAITING POWER | 


Company Expects to Turn on 
Juice About First 
of Year 


The first of the year should see the 
Matachewan gold area, 27 miles up 
the Montreal River from Elk Lake, 
take on a new and added significance 
in its relation to Northern Ontario’s 
gold production. 
Matachewan Power Co. expects to be 
able to deliver electric energy to the 
camp as well as to Gowganda. This 
power is being developed at Indian 
Chutes and President F. C. Suther- 
land states that there is every indi- 
cation that the power will be ready 
on time. 

The lack of power and lack of 
transportation, but more because of 
the former, has held these two camps 
back. Bush fires wiped out the 
available timber in the vicinity of the 
camps and made steam operations 
a costly matter. There are several 
interesting properties in Matache- 
wan. The British Matachewan is 
now following the lead of the Mat- 
achewan and is exploring its prop- 
erty by diamond drill. There are 
several othe¥ properties in the camp 
that will soon operate when the pow- 
er is available, 


By that time the |}, 


“PRODUCTION IS 
734 MILLIONS 


Last Year’s Output Nearly 
30 Millions — Mining 
Interest Spreading 


Vancouver. — In assembling the 
output of the lode mines in the fol- 
lowing tables, the established custom 
of the British Columbia Bureau has 
been adhered to, viz.: The output of 
a mine for the year is considered that 
amount of ore for which the smelter 
or mill returns have been received 
during the year. This system does 
not give the exact amount mined dur- 
ing the year, but rather the amount 
credited to the mine on the company’s 
books during such year. 

In the lode mines tables, the 
amount of the shipments has been 
obtained from certified returns re- 
ceived from the various mines. In 
calculating the value of the products, 
the average prices for the year in the 
New York Metal Market have been 
used as a basis. For silver 95 per 
cent., for lead 90. per cent., and for 
zinc 85) per cent. of such market 
prices have been taken. Treatment 
and other charges have not been de- 
ducted, except that in copper the 
amount of metal actually recovered 
has been taken, thus covering loss in 
slags. 

The total mineral production of 
B. C. to date follows: 
Gold, placer $ 76,177,403 

105,557,977 

55,259,485 
166,393,488 

48,330,575 

21,848,531 
225,409,505 

34,072,016 

1,210,639 


$734,259,619 

The quantities and value of the 

mineral products for 1919, 1920 and 
1921 follow:— : 


Coal and coke 
Building-stone, bricks, etc..« 
Miscellaneous minerals, etc.. 


1919 
Quantity 


Customary 

Measure 
Gold placer .. .. ..Ounces 
Gold lode 


BUWOP ics cca 


152,426 

«» «Ounces 3,403,119 
Pounds 42,459,339 
Pounds 29,475,968 

+» «. +-Pounds 56,737,651 
Coal Tons 2,240 Ib. 2,267,541 
Coke . .. ...Tons 2,240 Ib. 91,138 
Miscellaneous products. . . .....+.++- 


Zine ..... 


$33,296,313 


\ x 


Value 
14,325 $ 286,500 
3,150.645 
3,592,673 3,377,849 
7,939,896 44,887,676 
1,526,855 39,331,218 
3,540,429 47,208,268 
11,337,705 2,595,125 
637,966 
1,868,644 scccccccce 


THE FINANCIAL POST 


The output of mineral products by districts and divisions: 


Names 


Cariboo District ... . 
Cariboo and Quesnel 

Mining Division 
Ominica Mining Division .. .. 
Cassair District 


East Kootenay District Ee veiginday 
Ainsworth Division 405,478 
Slocan and Slocan City Division 2,900,087 
Nelson and Arrow Lake Div’s’n 76,719 
Trail Creek Division 1,275,538 
Revelstoke, Trout Lake, Lardeau 11,268 
Boundary-Yale District ... igeaebuns 
Osoyoos, Grand Forks, and Green- 
wood Divisions ... ... .. 1,687,827 
Similkamen, Nicola, Vernon .. 759,637 
Yale, Ashcroft, Kamloops .. 
Lillooet District 
Coast District (Nanaimo, Alberni, 
Clayoquot, Quatsino, Victoria, 
Vancouver) 


1919 


Divisions 
1920 


66,000 
156,335 


558,339 
1,390,568 
100,565 
982,020 
18,244 
1,109,527 


842,287 
59,989 


Districts 
1919 1920 1921 


. $ 196,801 $222,685 $ 80,807 


1921 
67,400 .... 
18,407 cccccccec “escccsess caccsecss 
sevceees 6,402,082 71,823,662 
6,612,954 7,652,977 
soseceees 4,669,000 1,638,618 
121,760 = ...eseeee cep seeces 


-- 2,527,514 2,011,808 1,272,611 


334,146... .00e- 
986,865 ... 000. esweerse 
seoceeeee 12,825,188 13,521,238 10,077,336 
$33,296,313 $35,543,084 $28,066,641 


The distribution of 1921 shipping mines and the number of workers 


employed follows: 


Tons of 
Ore 
shipped 


Cariboo District: 
Omineca 


Cassiar District: 


Atlin Stikine 
Queen Charlotte Portland Canal, 
Skeena, and Nass River 1, 


East Kootenay District: 
Fort Steele 
Windermere-Golden 


West Kootenay District: 
Ainsworth 
Slocan and Slocan City 
Nelson and Arrow Lake 
Trail Creek 89,107 
Revelstoke, Lardeau, and Trout Lake 31 


Boundary-Yale District: 
Greenwood, Grand Forks and 
41,658 


COOPOOR. i oth cc. cto veeceee 
Similkameen, Nicola, and Vernon 
Yale, Ashcroft, and Kamloops 

Lillooet District . . ....+.. 
Southern Coast District, V. I. ' 
Sodthern Coast, Mainland .. 


500 
1,331 
47,385 


In the following table of non-ship- 
ping mines the returns are necessar- 
ily incomplete, as they include only 
the mines reporting to the Depart- 


1920 1 

Quantity Value Quantity Value 
11,080 $ 221,600 11.660 $ 236,200 
120,048 2,481,392 135,663 2,804,154 
3,235,980 2,673,389 1,691,201 
7,882,899 39,036,993 4,879,624 
2,816,115 41;402,288 1,693,354 
3,077,979 49,419,372 1,952,065 
12,975,652 2,488,995 12,419,975 
474,544 59,434 416,038 
2,426,950 .......... 2,077,080 


67,792 


$35,543,084 $28,066,641 


| 
WEST supe mn 


% ” S 
AW ~ 


No. of Mines 

No. of skipping 
Mines 100 Tons 
shipping in 1921. 


Men employed in these Mines. 
Below Above -Total 


a4 9 


5 9 
392 855 


336 
8 


145 


13 

17 

187 

80 35 1,217 2,009 


ment, and not the prospects and 
properties under preliminary devel- 
opment, which jn the aggregate give 
employment to a large number of 
men. 


District 


Cariboo and Cassiar 

East Kootenay 

Ainsworth ... 

Slocan 

Nelson 

Trail Creek 
Revelstoke-Lardeau .... .. 
Boundary-Yale ... 

Lillooet 


| Gowgenda 


Number of Mines 
le Total 


SILVER ISLET PEOPLE 
REOPEN OLD MINES 


Carried on Most Interesting 
Operation Under Lake— 
Have Several Options 

The Islet Exploration Co., which © 
made a heroic effort to locate two 
more veins on the Silver Islet prop- 
erty in the vicinity of Port Arthur, 
in Lake Superior, is still hunting for 
silver. Its efforts about a year ago 


‘****| aroused much interest when a long 


tunnel was driven to cut two veins 
under Lake Superior. It was hoped 
that these veins would prove of the 
bonanza nature of the famous two 
found sundry years ago. The veins 
did not pan out but the company is 
believed to have taken enough silver 
out of the old workings to pay for 
the costly experiment. They are now 
going after a number of old silver 
properties along the Duluth branch 
of the C. N. R., and have optioned 
the East End Silver Mountain, West 
End Silver Mountain, Badger, Por- 
cupine, and others all famous in their 
day as producers of the white metal. 
It is the intention to thoroughly open 
up and explore these properties for 
further silver deposits, more than 
one of which is already known to 
exist. It is confidently believed that 
the application of modern methods 
of recovery will enable the operators 
to again place: these mines on the 
map as producers. 


GEOLOGICAL REPORT 

A report on Porcupine, similar to 
that made on Cobalt, by Cyril Knight, - 
has just recently been brought out. 
This should be of great value as it is 
some years since a geological report 
was made on the camp. The ground 
surrounding the three large mines 
is so comparatively unexplored in a 
geological sense that it can hardly 
be expected that a report made to- 
day can do more than serve as an 
admirable groundwork for revising 
and more final report in years to 
come, 


Below 


Abitibi Mi Limit 
The Company has acquired from the Canadian Mining Syndicate, Limited, 
nine of their valuable claims (approximately 360 acres) in the Lightning 


River District. The property is now in an advanced stage of development 
and it is proposed to begin active mining operations at once. 


Extracts from Reports of Prominent Geologists and Mining Engineers: 
Mr. H. E. Harcourt, Mining Engineer: 


“The main work was done on Vein No, 4. 


This vein, 


when opened up, was from twelve to twenty feet wide. 
Two channel assays of this vein gave the following 


results: 


Across 18 feet eccccccccccccocces $49.79 


ACTORS 11:8. FOS:  ccccccecdsveccece 


“This vein also contains a very high grade cross-vein, 
carrying free gold in very liberal quantities; 
from this vein showed values of several thousand dollars 


10.62 


assays 


per ton—while one assay with only a very small speck 
of visible gold gave $157.85.” 


Lt.-Col. R. P. Rogers, Mining Engineer: 


“The Lightning River District is bound to become a big 
mining camp, and you are located in the very heart of 
it. The conditions there are all favorable to the making 


of a big mine. 


“You have also on your property what I regard as of 


still greater importance, 


namely, the large sheared 


zones and the altered and disturbed condition of the 
formation. These are evident on the Seagers Claim and 


much more so on your Manwell claims, which adjoin the 
Seagers. The work done on these claims has shown the 
a 


Mr. Cyril W. Knight, 


existence of a large dyke in a heavily sheared condition, 
with quartz running through the formation east and 
west. Notwithstanding the rich gold which you have 
already found, I consider the presence of these heavily 
sheared dykes, which you have here, to be of even 
greater importance as giving evidence of the existence 
of zones of enrichments’ as you go down.” 


Asst. Provincial Geologist, 


in a report on Lightning River Gold Area: 


“Occurring in, or near, the northern belt of sediments 
are the Dome and other mines, the nearby Hollinger 
Mine, the Croesus and the gold prospects of the Light- 


ning River Area. 


“In the prospectors mind is indelibly fixed the import- 


ance of porphyrys. 


‘No porphyrys, 


no gold!’ The 


occurrence of gold in or near the two great belts of 


Timiskaming sediments-is a matter of fact, 
the Lightning River 


theory. Viewed from this angle, 


not of 


gold field assumes a new importance as a prospective 


gold area, 
“The discovery which is attracting 


attention at the 


moment is near the northwest corner of Holloway Town- 


ship on Claim No. 10,080. 
Seagers Claim.” 


This claim is known as the 


The Company is therefore in a position to start operations with a property of recognized 
merit—in an advanced stage of development, with extensive ore bodies exposed, and is 
able to proceed immediately with the active operation of the properties to bring them 
to a steady producing basis. The Directors believe that Abitibi Mines, Limited, has every 
indication of becoming one of the large gold producers of Canada. 


Price: 55c per share, subject to allotment 


Prospectus and Illustrated Circular sent upon request. 


D. S. Paterson & Company 


INVESTMENT BROKERS 
209 Royal Bank Building 


201 Royal 
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HOLLINGER’S EARNINGS ALREADY 
FIFTY PER CENT. HIGHER THAN 
TOTAL FOR WHOLE OF LAST YEAR 


Effort of First Nine Months of This Year Equalled the 
12 Months’ Effort of 1921—Costs Are Materially 


Down 


The detailed records of the opera- 
tions at the Hollinger mines by per- 
iods of four weeks, as presented here- 
with, furnish an interesting’ study of 
the increased development that is 
taking place at this mine during the 
present year. . 

For the period from the first of the 
year to Sept. 9, the latest records 
available, the number of tons of ore 
milled was 1,015,280, compared with 
644,301 for the corresponding period 
of last year. Indeed, for the first 
nine months of the present year (to 
Sept. 9) there was milled practically 
as much as during the whole year 
1921, when the total was 1,072,493 
tons. The increase to date is nearly 
58 per cent. 

The value of the ore milled to date 
is $8,899,558 as compared with $5,- 
795,224 for the same period of last 
year, or within $1,500,000 of the tota. 
‘tor last year, which was $10,367,901. 
The increase in value of ore millea 
to date over last year is 52 per cent. 

The record shows that the produc- 
tion in the early months of the pres- 
ent year were running far over 

..double those of last year, in the 
months of January, February ana 
March. This was due partly to the 
lgck of sufficient power supplied the 
mill, Later on the production pickea 
up and was running about 85 per 
cent, of this year’s, 

The average cost value per ton has 
varied greatiy in the two years. Last 
year in the nine months :t fluctuatea 
between $10.07 and $7.87 and this 

_ year between $8.26 and $9.55. 

The costs of milling ran very high 

early last year with the low produc- 

_ tion, as mucl¥ as $7.02 per tone in 
March, but’ dropped later to $4.84. 
’ The lowest this year has been $4.04 

a ton, and the highest $4.93. 


‘ $4,535,000 Profits To Date 
The profits form, naturally, a very 
interesting phase of the records. The 
st ot any four-weeks’ period to 
date being that ending April 22 of 
7,410, with the lowest for the per- 
ending Sept. 9 of $445,983. ‘he 
highest ot last year was $457,140 and 

the lowest, in March, $188,867. 
The record of profits to date shows 
a steady increase for 1922. In the 
initial period the two compared as 
290,405, the present year 
thus getting off to an excellent start. 
The second period compared as $5U6,- 


699 to $192,492, the total for eight 
weeks being $974,056 to $482,897, a 
lead of nearly $500,000. By July 15 
the total was $3,552,865 to $2,113,- 
018, this year leading by $1,419,841, 
or nearly 70 per cent. over last year. 
The total operating profits for 1921 
were $5,091,659, so that in nine 
months or so this year profits came 
within $500,000 of the whole of last 
year. 
Surplus at $6,227,130 

The growth of the surplus is also 
indicated. The end of the first four 
weeks of. the year saw it standing 
at $4,181,137 compared with $3,175,- 
712, a gain of slightiy over $1,000,00u. 
This grew’ steadily until a total of 
$6,227,130 was shown on Sept. Y9 as 
against $3,838,601 one year ago. ‘This 
“progress” report indicates a remark- 
ably strong one for the complet 
year, 


Each four weeks a similar dividend 
is paid of 65c a share, $246,000 a 
month or about $3,000,000 a year. 

The drop in exchange has worked 
out in a heavy loss for Hollinger com- 
‘pared with last year, While the Uc- 
cawa mint took the whole output, an 
aliowance in payment was, of course, 
made on the loans of New York funds 
—as representing a “goid” basis— 
rather than Canadian. ‘The resuli 
was that in the year profits on ex- 
change amounted to the substantia: 
sum of $964,435. 


Loss of $800,000 On Exchange 

So far exchange “profits” amount 
to only $175,576 as against $61,394 
last year to Sept. 9, a clear loss o 
$516,000, with a likelihood of prac- 
ticaily nothing for the baiance or the 
year, as at present. The loss, there- 
tore, would total nearly $800,0U0. ‘The 
profits on exchange for each periou 
compare thus: : 
How “Exchange” Profits Dwindled 


4 weeks 

ending 1922 1921 

Jan. 48 .. .. $ 40.567 $ 88.79; 
WU ek ee Sk Ns 39. 46.30. 
PON OB. os e'ne'e ins 2 71.24. 
WAECD ON se eh ee os 52.004 
MRS OO ei at We ee 85.160 
UE OE oa Me ceatd WE see 84.69. 
ET aa) 6h: Sele hee 20.906 99.294 
Ame. 38 voces is IRI} Tbs 
BORE. Bove ee ase 59 85.79 
Total to date .. .. 175.576 

Total for 1921 .. .. 964.43. 
Propabie joss for 1922 nearly $800,0U. 


HOLLINGER RECORD, 1922 vs, .1921. 


: week 
Peribd ited 
4 weeks ended 

Jan. 28, lvzz .. .. .. 

Mee OO), LVL) 2. 2s wo ee oe 
OS ET ea 
Feb, 26, 1921 .. .. .. 
Mar. 26,1922... .. . 

me US, 19ZL. .. .-s 


| April 22, izz.... 
Fim wel... 2... 


. 111,206 

47,973 | 

114,731 

47,694 

110,316 

46,370 
aah 107,841 
13,128 
in a 101,166 
s MOE eg ee ye “ee 86,066 
Se A SONS oc cc ee oe 119,80 
Re Lt Pear ee 80,737 
SEN 2G; ROBE 5 5 sis <8 oe 120,095 
duly 15, 1921... 79,307 
a. ee ae 119,672 
Aug. 12, 192f .. 82,222 
Sept. 9, 1922 .......-.. 


Sept. 9, 1921 ....... 96,260 


in period. 


110,398 1,015,280 


Aver. Aver. Values 
Tons Val. Milied 
Daily per ton’ in period 
3,972 $8.35 $ 928,129 
47,973 1,713 10.04 431,858 
220,937 4,098 8.28 950,142 
95,667 1,7 9.37 446,763 
336,263 3,940 8.71 961,137 
142,037 1,606 9.40 436,111 
444,094 3,861 9.60 1,024,266 
216,160 2,612 9.20 672,602 
545,260 3,613 9.55 966,640 
401,725 ~~ 3,002 7.87 681,406 
660,115 4,281 8.66 1,036,686 
337,612 3,064 8.45 724,813 
785,210 4,289 8.26 992,949 
466,319 2,832 8.36 702,926 
904,882 4,274 8.85 1,058,842 
$49,041 2,937- 10.07 . 827,716 
3,942 8.88 980,863 
3,402 8.62 821,029 


Tons 
Milted 
To Date, 

111,206 


644,301 


HOLLINGER COSTS AND PROFITS, 1922 vs. 1921. 


Value 
Period Four 


28, 1922.. 
28, 1921... 
2, 1922... ....- 
Feb. 25, 1921 .. .. .-. 
Mar. 25, 1922 . 
Mar. 26, 1921 . 
April zz, 1922.. 
April 22, 1921.. . 
May 20, 1922... .. 
' May 20, 1921 .. 

June 17, 1922... 
June 47, 1921 .. 

uly 15, 1922... .. 6,359,862 
July 15, 1921 . 4,146,479 
Aug. 12 1922... ..... 7,918,694 
Aug. 12, 1921 .. .. .. 4,974,195 
“Bept. 9, 1922 .... .. 8,899,568 
Sept. 9, 1921.. 5,795,224 


we ee $ 928,129 
; 481,858 
1,878,271 
928,621 
2,839,408 
1,364,733 
oe ae © 8g863,675 
2,037,335 

.. 4,830,316 
2,718,740 

. .» 5,866,902 
3,448,553 


Precipita- Precipita- Total 
Milled tion tion 
to vate by Periods to Date Periods — 
$886,682 $ 886,682 $4.43 § 467,357 $4,181,137 
466,619 
918,596 1,806,278 4.15 
433,988 900,403 6.40 
984,268 _ 2,789,047 4.30 1,478,233 4,700,015 
423,078 1,323,481 7.02 
990,410 3,729,958 
636,648 1,960,129 56.20 1,009,024 3,156,482 
939,454 4,669,413 4.93 2,529,826 5,206,498 
660,198 2,620,327 5.04 1,339,956 3,190,056 
1,00U,142 5,669,006 4.37 3,034,966 5,465,389 
703,988 3,324,315 4.92 1,727,048 3,330,902 
904,677 6,624,283 4.04 3,652.65 6,737,125 
686,128 4,010,443 6.24 2,113,018 3,470,877 
1,018,200 7,642,433 437 4,089,287 6,027,297 
800,424 4,810,867 5.44 2,570,158 3,861,767 
931,380 8,573,764 4.75 4,535,270 6,227,130 
796,237 5,607,104 4.84 3,011,713 3,888,601 


Profits 
Costs to 
Date 


Surplus 
to Date 


290,405 3,175,712 
974,006 4,441,837 
482,897 3,122,204 


466,619 6.91 


671,764 3,060,071 
442 2,040,643 6,021,426 


TAKING SHAREHOLDERS INTO CONFIDENCE 


The McIntyre mine has joined the 
-gmall group of Northern Ontario 
‘mines that deem the interest of their 
- shareholders of sufficient importance 
to favor them with regular reports, 
either monthly or quarterly, as to the 
progress being made on the property. 
This is an important step in the right 
direction. It is not right or fair that 
stockholders in a mine should wait a 
whole year to learn, officially of the 
development taking place. 
'* Jt has been said that industrial con- 
cerns do not issue more than annual 
reports. This is not a fair compar- 
ison. The life of a manufacturing 
eoncern is indefinite. So long as the 
- demand for its product continues and 
it continues to compete with its com- 
_ petitors, it can continue to exist. The 
life of a mine is dependent on the ex- 
tent of its ore bodies. For this rea- 
son, if ore bodies of importance are 
- opened up and there are prospects 
- that the future will be marked by an 
enhancement in the market price of 
the stock, the small stockholder has 
mueh right to that information as 
the director whom he has placed in 


It is to be hoped that other mines 
will take a similar step as that tak- 
en by the McIntyre. 


‘ 


MAY BE KLONDYKE 


Big Brook River, the mouth of which 
is situated about twenty miles up Mak- 
ovik Bay, Labrador, may according to alj 
reports proye to be another Klondyke. 
A party of American and Canadian pros- 
pectors who have been scouring the Lab- 
rador coast during the past summer re- 
cently returned to St. John’s carrying 
samples of gravel taken from Makovik 
Bay, at the mouth of Big Brook River. 
Analysis of these samples indicates that 
a big strike has been made and the pros- 
pectors have staked off their claims, 
about thirty in all. 


THE FINAN 


THEY POINT TO THE FUTURE 


Statistics are of varied worth, 
depending on their nature and the 
application. : 

This mining section of THE 
FINANCIAL POST ig quite replete 
with statistics, some of which tell 
vividly of the wealth that has 
been taken out of the ground. 

It does one little good to know 
what someone else made out of 
mines last year, or in any year, 
or how much might have beep 
made, other than to use the fig- 
ures on calculating what may 
happen next year. 

There is the way then to read 
these mining statistics. 

In the gold mines everything is 
before them. The same with the 
copper and nickel, while silver pro- 
duction is dwindling, better prices 
may help. 

Look to the future of the min- 
ing industry through the statis- 
tics of the past, adding a suffi- 
cient premium to bring them up 
to date. 


MCINTYRE HAS 
OPENED SHAFT; 
DEEPEST OF ALL 


Shaft Carried Well Below 
the 2,000 Ft. Level and 


New Veins Found 


McIntyre has started the fiscal 
year with a production of $585,- 
868 for the first quarter, or on a 
basis of $2,343,472 annually as com- 
pared with $1,937,108 for the year 
ending June 30. However, the first 
quarter of the new year will be the 
poorest as the mill ¢apacity has 
jumped to 1,000 tons. 4 

Net earnings for the quarter were 
$268,035. 

What of the future of Mcln- 
tyre? This is a question frequently 
asked. Certainly the mine is good for 
many years. The last annual report 
was quite a revelation not only as to 
the future possibilities of McIntyre, 
but also for the Porcupine camp with 
its ever-increasing operations. 

. J. Innis, the manager, stated 
that the shaft had been carried down 
to the 2,022-ft. level, the deepest 
working in the North. This is inter- 
esting from the camp’s point of view, 
and the fact that three new rich Vein 
systems were opened up was the big 
feature for the mine and the reward 
for its effort, 

Here is the McIntyre’s position in 
tabular form with year-old figures for 
comparison :— 


June-30 
10384; 19 
“66,307 51,9 
186,025 178,125 
475,000 
15,373 
6,702 
18,103 
118,640 
302,834 
357,238 
80,600 
1,447,749 


Victory Bonds ... 
Demand Loans .... 
Accounts Rec. 
Interest Rec. 
Supplies 

Coal Investments .. 
Coal Advances .... 
Other Investments, 
Plant & Equip. .... 
Liabilities: 

Stock Issued 
Payrolls 

Accounts Pay. .... 
Tax Provision .... 


1,796. 


3,640,283 3,640,283 
27,735 24,001 
72,784 61,712 
53,976 70,379 


147,735 
552,746 


815,530 
1,371,177 1,078,020 


Gold Recovery ... 
Mining Costs 

Ore Handling 
Milling 
Maintenance 
Welfare 

Mine Management. 
Head Office .. 
Insurance 
Operating Costs .. 1,242,536 
Net Op. ee 694,568 
Non Op. Earnings 166,791 
Depreciation 256,191 
Taxes 52,421 
Net Profit 552,746 
Tons Treated 192,971 
Value per ton .. . 10.69 
Recovery 9.99 
Ore Reserves 


Tons 


1,987,105 1,904,826 
615,310 
39,841 
207,190 
28,929 
44,169 
61,732 
76,712 
14,878 
1,088,763 
815,562 
272,951 
207 


64,525 
815,530 
173,916 

11.67 
11.08 


68,619 
85,989 
15,281 


718,198 
$10.37 
7,452,647 
Broken ore, tons .. 130,136 
Mining: 
Drifting feet 
Crosscutting 
Raising 
Shaft sinking 
D. Drilling 
Mining cost per ton 
Milling per ton .. a R 
Total costs 6.42 6.33 
Plant Additions . 348,833 216,517 
Since the first of the month, how- 
ever, the MclIntyre’s new mill has 
come into operation and thus just 
double the tonnage is being handled. 
This will make the last quarter of the 
year a record one for the McIntyre. 
What the production figures and prof- 
its next year will be ,one can only 
surmise, 


Area North of Cochrane 
is Heavy Over-Burden 


Ontario must not gamble too hard 
on the James Bay extension of the 
T. and N, O. living up to the record 
of other Northern Ontario pioneer 
lines and wai new mineral 
camps for the simple reason that the 
area from Cochrane north is heavily 
overburdened with clay. Cobalt, 
Swastika, Kirkland and Sudbury are 
the products of railway construction. 
The blocking of nine mile township 
boundaries in the country between 
Abitibi and Mattagami north of the 
Canadian National Railway last year 
revealed very little rock. The run- 
ning of a baseline west from about 
New Post revealed an outcropping of 
the Keewatin formation about mid- 
way between the two rivers, 


CIAL POST 


Valuable Data as to 


_ Canadian Minerals 
One of the most valuable contribu- 
tions in the way of information about 
Canada’s mineral resources and the 
mining industry in general has just 
been issued by C, Price-Green, com- 
missioner of the Industrial and Re- 
sources Department of the Canadian 
National Railways. ‘i 
The compilation of valuable data 
by Mr, Price-Green is a most com- 


prehensive story of what Canada 


promises in the way of minerals. Of 
no little value is an enumeration of 
the various economic uses to which 
some 40 or more minerals found in 
Canada can be adapted. The im- 
portance of the development of the 
country’s mining industries may be 
realized, he points out, when it is 
considered that a very large portion 
of Canada, estimated at over 80 per 
cent., is unsuitable for agriculture, 
and that mines are a most important 
factor in contributing rail tonnage. 


The pamphlet will serve as a most 
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useful work of reference to all in- 
terested in minerals and the mining 
industry. 


ASBESTOS IN B, C, 

Two deposits of asbestos are report- 
ed in British Columbia. One of these 
is located in the Yale District about 80 
miles from Vancouver. The owner says 
that this renee and investigation 
has convinced him that his property 
can be made of commercial importance: 
Another body much similar in character 
also has been reported to officials of . 
the Vancouver Chamber of Mines. 


Mine Supplies plus Mind Service 


ESIDES being in business with an abundant and abso- 
lutely up-to-date stock for the supplying of every pos- 
sible need that may arise in the operations of concerns 

carrying on mining work in a rich and developing territory, 
the Northern Canada Supply Company, of Cobalt, can lay 
claim to proven capacity for something that is far more than 


mere store service. 


Mind service in mine supply work is not to be bought for any 
price unless the customer comes to do business at a long es- 
tablished house where ripe experience of the needs and the 
means of meeting them in mining communities makes every 
transaction a matter of close consideration, prompt and ex- 


pert service in supplies plus service with brains. . 


Mining men 


know what that means and appreciate it. 


APPRECIATION for the store service and the mind service 
rendered regularly in the day’s work by the Northern Canada 
Supply Co. has been expressed by many satisfied, customers 
including’ most of the largest concerns carrying on mining 
development in the country. To those who contemplate com- 
ing into this interesting and most productive mineral] terri- 
tory whether on a large or a small scale of operation the sug- 
gestion is made that they test the nature of the store service 
and the mind service offered by this firm. To do so may 
mean very substantial saving of time and money. 


Railway Centre 
ofan Immensely 
Rich District 


VERY day brings nearer the 
time when the town of Coch- 
rane will come into its own as 

the most important railway centre 
and supply town of one of the rich- 


. est districts in all Northern Ontario. 


Already the extension of the T. & 
N. O. railway through the town, 
and on to James Bay, is progressing. 
Residents of the district and those 
who are shrewdly watching devel- 
opments in this direction know 
that this means vast development 
for Cochrane which will then be at 
the junction of two important rail- 
way systems, one running from 
East to West, the other from South 
to North, and both through rich and 
rapidly developing territory. The 
fact that Cochrane has only recent- 
ly been created by the Ontario Gov- 
ernment Judicial Centre for the dis- 
trict is in itself significant of what 
is anticipated in the future for the 
town. A great mining territory 
extends about and is tributary to 
Cochrane. Iron ore, and the prec- 
ious metals exist abundantly to the 
North as well as Southwards. With- 
in vision of the present is the pros- 
pect for Cochrane of being a very 
busy supply. centre for a vast min- 
ing country. Development of the 
North and the tide-water possibili- 


Northern Canada Supply Co., Limited COBALT 


Wholesale Hardware - Mining and Lumbering Supplies 


The Townof Cochrane 


' 
! 
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CONSTRUCTION 


ties of James Bay within direct 
railway reach of Cochrane mean 
more than can be briefly dealt with. 
But Cochrane is awake to these 
things, and is building for them. 
To-day there is no more soundly 
established centre in the new and 
wealth unfolding North. Not only 
are the people of Cochrane ambi- 
tious for their town, but they have 
courage, integrity, enterprise, and 
assets with which to back up their 
ambitions. Capital ready to be- 
come profitably interested in a 
great new,-and rapidly advancing 
district may well be directed to- 
wards Cochrane as a solidly based 
centre for operations. All enquir- 
ies will meet full and prompt res- 
ponse. 


For Particulars Write to the Town Clerk, Cochrane 


W. L. WARRELL 


Town Clerk 


J. W. RUSSELL 





Mayor 


ber 27, 1922 


$70,000,000 Gain in Market 
Value of 13 Mining Issues 
Since Beginning of the Year 
Spectacular Rise in Many Stocks Carried Them Much 


Higher Than The 


Are Now But They Have 


Gradually Settled Down 


There have been some very spec- 
tacular price increases on the min- 
ing market. Some of the issues mak- 
ing gains that caused many to wonder 
where they were going to stop. To- 
day thirteen issues stand at more 
than double what they did at the 
fimst of the year, the total increase 
being over $70,000,000 while at the 
recent high the 13 were about $82,- 
000,000 higher. The thirteen to-day 
stand about $68,000,000 above the 
issued capital. Here are the figures; 


— Issued 
.-$ 4,290,000 


Teck Males aie: ks cas cs 
he. gl “acest See 


re Rose .. . Fn : 
Mining Corporation eecaae we 
Nipissing .. .. ie 


. . $65,252,834 


RAND PRODUCTION OF 
' GOLD OF INTEREST 


Ontario is gradually drawing closer 
to the Rand in the production of gold, 
is the claim that is frequently heard. 
It is rather a difficult thing to keep a 
bunch of old miners talking shop for 
any length of time without a refer- 
ence of some kind to the Rand and 
Northern Ontario production. Else- 
where in this issue will be found data 
on the full production of the mines of 
Northern tario. Below will be 
found tables showing the production 


wotal:.. |. 


——__ 


PAY OFF BOND DEBT 


The Teck Hughes continues to meet 
with encouraging success. There are 
those who express the opinion that a 
dividend will be paid before the bond- 
ed debt is retired. This latter, about 
$324,000 is a first claim against the 
property, and there are those inter- 
ested in the Company who would be 
better pleased to see this bill out o. 
the way first. 


Market 
Value 


Value 
at Recent 
High in Sept. 


Present 
Market 
Value 
$ 16,945,500 
660,000 


619,040 


485,000 
8,715,520 
8,280,000 


$62,599,019 


7,800,000 


$144,233,620 $133,377,502 


of the Rand that may be employed in 
comparative tables. The last month 
given is July, when the output of the 
Transvaal amounted to 713,068 for 
the Witwatersrand district, 17, 567 for 
the outside districts. 


HALTREX SINKING 


Haltrex, next to the McIntyre has 
started shaft sinking. It will follow up 
the results of the diamond drilling cam- 
paign carried on for several months, 
and which officials claim, showed splen- 
did possibilities. The shaft will prob- 
ably go to 500 feet. It is being put 
down north-east of the Jupiter. 
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85 Per Cent of Canada’s 
Acreage Unfit For Farming 


“We live in a country whose 
greatest permanent material sourc- 
es of wealth are its soil and its 
minerals. But few people realize, 
however, that not more than about 
fifteen per cent. of its entire sur- 
face is suitable for profitable cul- 
tivation. Of the two largest pro- 
vinces, generally ‘considered as 
mainly agricultural, this propor- 
tion is probably less than 10%. 
I shall endeavor to show tnat the 
remaining eighty-five per cent. of 
Canada, and a large part even of 
the fifteen per cent. contain min- 
eral treasures of inconceivable 
value.—From presidential address 
of C. V. Corless to annual meeting 
of Canadian Mining Institute, Ot- 
tawa, March, 1922. 


FIND NEAR GRAND FORKS 


An important strike is reported to 
have been made on the Maple Leaf 
mine, in the Franklin Camp near Grand 
Forks. It is the intention to sink 50 ft. 
and to drift to determine the size of the 
lead. Assays are most encouraging. 


1921 
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FORT NORMAN’S OIL 
RUSH A FAILURE 


Downcast Fortune Hunters 
Are Returning—One Com- 
pany Survives 


Impetuous fortune seekers who 
joined the wild oil stampede for the 
Fort Norman oil country last year, 
fired with the vision of flowing gold 
mist over the horizon, have returned 
to the “outside” disappointed, down- 
cast and swearing they will never re- 
turn to the wildernesses of the frozen 
north. This is the story brought 
back by Professor M. Y. Williams, of 
the University of British Columbia, 
who has just returned after an ex- 
tended trip through the Fort Norman 
country on a geological mission. 

Oil as expected never materialized. 
Quickly prospectors abandoned their 
claims, moving on to others, ever 
with the ae that they would “strike 
pay dirt the next time.” Nothing 
came, however. The romance and the 
excitement of the great stampede 
now is a faded dream. The tremen- 


dous energy -put forth by the en- 


Stobie, Forlong & Co. 
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TORONTO STOCK EXCHANGE 


%, We specialize on the Toronto Stock Exchange 
in securities of the Canadian Gold and Silver 
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Owing to our connections in Northern Ont- 
ario we are able to give our clients information 
of value regarding conditions at the various Bren 


erties. 
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thusiastic black gold hunters who 
thronged the in-going steamships and 
floated down the rough waters of the 
mighty Mackefzie on every manner 
of craft, unique, primitive and other 
wise imaginable, was purely wasted 
effort, according to Prof. Williams. 
Claims Many Lives 

The inevitable reaction in connec- 
tion with the oil discovery has come. 
The inexorable north, with its ter- 
rible hardships, is exacting its full 


toll of victims. Prof. Williams left 
Fort Norman September 4, and the 
only persons he saw there were 
employes of the Imperial Oil Com- 
pany and a few Indians. 

Grim tombstones of the: vanished 
hopes of men who staked their for- 
tunes and their lives on one wild 
rush into the great north, the white 
claim stakes lie scattered over a hun- 
dred miles of wilderness; uninhabited 
even by the hardy Indian. 


OME of the greatest undeveloped mineral 

areas in Canada exist in the Province of 

Manitoba. Although only the fringe of 
the known areas has been prospected, sufficient 
has been discovered and enough development 
work has been done to demonstrate beyond 
possible doubt that the mineral wealth is there 
in paying quantity and of assured grade. Capi- 
tal for development on an adequate scale is all 
that is required to put Manitoba on the mining 
map of America for all time. 


BELLEVUE AND LULEO MINING DISTRICT. 


THE BOUNDARY DISTRICT, in the south-eastern 
corner of the province adjoining the Ontario boundary, in 


t Sau 
Manitoba has four definitely determined metallic bear- be vicinity Of Pine Lane. Fale habe: oe tenn are 


ing areas. 


THE PAS MINERAL BELT bears copper, gold and 
large values in silver and zinc, and minor discoveries have 
been made of cobalt, molybdenum, etc. This belt is known 
to be over 80 miles long and over 40 miles wide and pros- 
pecting has touched but a small part of it. How much 
farther it may extend is unknown. It contains the im- 
mense known copper deposits of the Lake Athapapuskow 
district, including the fabulously rich chalcopyrite of the 
Mandy property and the tremendous, if lower grade, Flin 
Flon, generally regarded by engineers as the greatest 
single undeveloped deposit of copper on the North Amer- 
ican continent. It contains the spectacular gold deposits 
of Elbow Lake, the definitely determined gold properties 
of the Herb Lake district and the known gold and copper 
deposits of Beaver, Brunne and Copper Lakes. How 
much more there may be awaiting the prospector in this 
great territory can only be guessed. Little prospecting 
has been done except within a few miles of the travelled 
waterways. 


THE RICE LAKE DISTRICT lies to the east of Lake 
Winnipeg, less than one hundred miles from Winnipeg 
and within easy reach of the unlimited electric power 
develooments on the Winnipeg River. It is a gold district 
with extraordinarily rich surface indications and with 
many deposits that are apparently of immense size. De- 
velopment has been intermittent owing to lack or capital, 
but such work as has been done has invariably been en- 
couraging. The Rice Lake district is in very much the 
same position to-day as the Kirkland Lake district two 
or three years ago. That it will prove just as great, if 
not greater, when work is carried to depth is the steadfast 
belief of every mining man who knows the district and 
its history. One property, the Bellevue, otherwise known 
as the Luleo, is now being developed by American capital 
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NOTE :—Maskwa (Lac du Bonnet) district not shown on this map, lies 
about midway between Districts re and 11. 


and gives every possible prospect of proving one of the 
great gold mines of Canada. If it bears out its promise, 
the Rice Lake district will open up with a bang. Cana- 
dian capital should be ready. 


THE MASKWA RIVER DISTRICT lies south of Rice 


‘Lake and is sometimes referred to as the Lac du Bonnet 


district. Cursory prospecting has shown immense de- 
posits of medium grade copper although the possibilities 
of the district have barely been skimmed over. Little 
development work has been done as yet owing to the low 
prices ef copper in recent years but there is every indica- 
tion of immense quantities of ore of paying grade. 


shows very promising surface indications of gold, tung- 
sten, molybdenum, tin, bismuth, etc. Here also develop- 
ment work has been negligible and there has been little 
if any intensive prospecting. This is another district that 
gives every promise but has been lying fallow owing to 
lack of capital. 


Besides metallic deposits, which include iron, scheelite 
and other less well known minerals, Manitoba is rich in 
non-metallic deposits. Limestone with all its associated 
products is abundant. Sandstone, granite, marble, slate 
and other building stones, also clays, marls, glass sand, 
ete., are to be found in great quantity. There are indica- 
tions of oil and natural gas but little has been done to 
determine them. 


Manitoba possesses unlimited water power in close 
proximity to practically all the known mineral areas, a 
fact which is bound to have an important bearing on 
mineral development. 


The mineral prospects of Manitoba offer to capital one 
of the few remaining great opportunities in America. 
British and American capital is beginning to take an in- 
telligent interest in these possibilities. Canadian capital 
should not be behind. The future of mining in Manitoba 
is felt by many experts to be absolutely assured. Applica- 
tion for detailed information is invited. Maps, booklets 
on the various districts, etc., have been prepared and are 
available on application. 


Full particulars of Manitoba’s mineral re- 
sourees may be obtained by addressing the 
Commissioner of Northern Manitoba, The Pas, 
Man., or the Publicity Commissioner, Parlia- 
ment Bldgs., Winnipeg, Man. 





- ed to by that time. 


‘MINERAL PRODUCTION OF ONTARIO. 
SHOWS STEADY MARCH FORWARD 
IN PRACTICALLY EVERY BRANCH 


Gold Output Will Mount Up to New Total This Year— 
Many New Areas Are Coming Into Prominence— 
Brightening in the Nickel Industry 


Though the Province of Ontario 
has touched a new high spot on gold 
production this year, and promises to 
do much better in 1928, only the sur- 
face of the vast mineral resources has 
been scratched, as Hon. Harry Mills 
= in discussing the iron situation. 
Silver seems temporarily on the 
downward swing; Cobalt’s spectacular 
ore is gone and while rich finds will 
undoubtedly continue there for years 
and years, there is hardly any hope 
that the old camp can come back very 
‘strong. Nickel, there is lots of it 
and copper the same. All that is 
needed is a keen demand to show 
. what can be done in that regard. The 
iron situation continues to mark time. 
It is really to the golds that one 
must look for the spectacular figures 
of the near future, and to-day even 
the most competent mining authority 
and statistician, will hardly hazard 
an estimate on what the yellow metal 
= will be two years hence, Por- 
cupine will be away up. The Holly, 
Dome and McIntyre will be about 
their peak. V. N. T., Porcupine 
Crown, West Dome Lake, Consolidat- 
ed, Davidson and the Paymaster 
should all be producing. The Holtrex 
and others in early stages of develop- 
ment should be well on their way. 
Lightning River then should also be 
showing up, also Munro Tp. and 

wn the line to that great camp, 
Kirkland Lake. Two years time 
should see this camp with close to a 
dozen producers. It has five now 
and some other dandies coming 
along. - — take a column to 
enumerate the promising prospects 
that have broke below the surface. 
Then again one wonders where the 
boundaries of the camp will be push- 
2. They are steadi- 
ly going back, right from West of 
the Railway through to Beaverhouse 
Lake and the Quebec boundary, and 
as the latter is only an imag‘nary 
line there is no real reason why it 
should stop there, and the recent find 
of Tommy Powell farther South in 
from Larder, may be taken as a 
safe indication that it does not stop. 
Kirkland’s immediate future depen 
entirely on the extent of their effort 
to take her gold. The gold, the rich- 
est in the world, is there for the 


In the south there is Boston Creek, 
and Skead. Both these camps seem 
destined for further immediate at- 
tention. Then there is Shining Tree. 


It’s going to be a fine camp some 

‘these days, and not very far dis- 
tant at that. Stock selling activities 
are always on the job much quicker 
than real money and active mining. 
Shining Tree got a generous share, 
but real mining is now going on at 
several of the properties and some 
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995,144 426,271.06 
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6,496 
25,014 
33,477 
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98,560 49,999.23 $1,033,493 


1,093,704 476,338.32 $9,845,910 


ONTARIO PRODUCTION OF GOLD 
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1906 
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1912 
1913 
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1915 
1916 
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14,624,085 


4,183,304 $87,142,271 
ER 


SILV 


151,400 


96,666 
16,688 


2,473,452 
5,433,984 


8,412,059 5,497,160 


814,282,278  $199,582,558 


PLACER OPERATION 
An interesting mining operation 
for Ontario is that being carried on 
in the placer field of Munro. There 
are several gangs at work carrying 
out assessment work. 


wonderful veins are being opened up. 
The White Rock is well financed now. 


‘|The Tonopah people have the Herrick 


and the West Tree is destined to do 
some real work. There is also a cer- 
tain amount of other work. This 
covers the big camps. All over the 
north there is considerable activity 
in. other gold properties. 

Gowganda and Lorrain must [ook 
after‘any material increase in the sil- 
ver production until a new camp is 
foun The mineral production of 
the province for the first half of the 
present year compared with the same 
period of 1921 follows:— 
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THE FINANCIAL POST 


Bounty Advocat- 
ed to Develop 
Iron Ore 


A Practical Discussion 
on Subject Brings Out 
Details of Inter- 
esting Situation’ 


By GEO. 8. COWIE, 
Algoma Steel Corporation. 


Sault Ste. Marie—In the smoking 
compartment of one of our daily 
trains a conversation took place on 
the raw materials of Ontario and the 
Dominion generally. After consider- 
ing the coal, forest and oil situation 
the iron ore situation was then men- 
tioned by one of the parties and the 
following discussion took place: 

A.—How many tons of iron ore is 
mined in Canada every year? 

B.—None. 

A—Why? 

B.—Because all known Canadian 
iron ores are low grade requiring ex- 
pensive treatment to make them 
merchantable, ; 

A.—What does it cost per ton over 
and above ordinary costs to treat 
these ores? 

B.—From $1.00 to $2.00 per ton, 
according to the impurities in the 
raw ore. 

A.—Are there any plants in Can- 
ada angen of treating these ores? 

B.—Yes, there are two plants, one 
at Moose Mountain and another at 
Magpie Mine, both situated in New 
The high cost of treating 
low grade ores makes it impossible 
to produce merchantable ores at com- 
peting prices. 

A.—Then where do the steel com- 
panies in Canada get their raw ores? 

B.—From the United States. 

A.—How many tons per year do 
they bring in? 

B.—A yearly average of two mil- 
lion tons. 

A.—What does it cost per ton? 

B.—$5.00 per ton. 

A.—That means, then, that ten mil- 
lion dollars of good Canadian money 
is going out of the country every 
year? It looks like a crime to me 
when we have ores that can be 
treated, 

B.—It does, it is a crime and we 
have the ores. 

A.—Why can’t we keep the money 
at home? ; 

B.—You can. 

A.—How? 

B.—By the Provincial and Domin- 
ion Governments granting assistance 
to the industry for a period of years. 

A.—How much per ton would be 
required ? 

B.—About 75c per ton. 


follow up by public opinion that some 
thing must be done to assist the in- 
dustry. 

A.—What have you to suggest? 

B.—The immediate appointment of 
this commission, which should be 
composed of at least one man having 
mine experience. in all branches of 
the Iron ore industry and the bring- 
ing in of a report within the next 
three months. 


A.—Then what? 

B.—If the commission report in 
favor of assistance, then delegations 
wait on the Government from New 
Ontario,, secure the help of leading 
men in Old Ontario and insist on ac- 
tion that would allow these mines to 
re-open, which would benefit both 
New and Old Ontario and once again 
the golden flood of a Million Dollars 
per year would immediately start to 
flow, and a deserted village come to 
life again, 

A.—What would be the result to 
the Province? 

B.—The mining in Ontario of all 
the Iron ore required by the Steel 
mills. Rapid development of natural 
resources. Every dollar spent for 
labor. Create large tonnage for the 
Nationalized railways, as Iron ore 
produces a larger tonnage than any 
other commodity. It is a National 
necessity if we are to be self support- 
ing. The retention in Canada of 
large sums of miney now annually 
sent out of the country to purchase 
foreign ores. Extension of agricul- 
tural lands adjacent to mining camps. 
And finally the production of Cana- 
dian Iron ores will enable the Iron 
and Steel industry to be wholly a 
Canadian product, 

A.—That’s fine, well here we are 
at our destination, wish we had more 
time to go further into this very im- 
portant subject, it seems to me to be 
of vital interest to all of us and I 
think our Government should do 
something along the lines suggésted 
by you and that at once; hope to meet 
you again and renew this interesting 
conversation. Good Bye. 

B.—Good Bye. 


Important B.C. Mine 
Properties in Litigation 


The gold-silver properties of the 
Cassiar District known as the Maid 
of Erin, the Wonderful, Sonora, and 
others are the subject of a law-suit 
in which Robert W. Wiley, of Port- 
land Ore., is asking that Richard 
Kennedy of Haines, Alaska, et al. be 
required to deliver good title or pay 
him $140,000. Wiley took an option 
to purchase in January, 1921, the 
amount involved being $490,000, of 
which $20,000 was paid at the time. 
He then proceeded to develop, doing 
work and installing mine machinery 
costing $120,0000, acorcding to the 
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statement of counsel. On August 1, 
1922, an additional $50,000 was to be 
paid by Wiley, but, it is stated, when 
he called on the vendors to give good 
title they failed to do so. The docu- 
ments conveying the properties to 
Wiley, which had been placed in the 
Bank of California as provided by 
the option agreement, were removed. 
Mr. Wiley now is asking that they 
be placed in escrow again and good 
title assured or his investment re- 
turned. The difficulties the defend- 
ants find themselves in, it is said, is 
that the heirs of the estate of Patrick 
Kennedy cannot be found and as their 
interest in the properties would be 
approximately $125,000, there at 
present are obstacles preventing the 
immediate delivery af good title. 


New Properties 


Owners of new properties in the mining fields 
of the North can secure reliable information 
and first-class service from any one of our four 
branches, situated at the important centres of 


Northern Ontario. 


Our firm has enjoyed the confidence of the oldest and 


largest of the mining companies for years. 


Our ser- 


vice is unsurpassed. We can supply you from Northern 
stock with everything required from the prospective t 


the producing stage. 


““A Chain of Service’’ 


The George Taylor Hardware 
LIMITED 
COBALT - NEW LISKEARD - TIMMINS - COCHRANE 





IF YOU ARE 


OPENING 


UP A NEW PROPERTY... 


Keep in mind that we are equipped by long and successful 
experience in the mining fields to start you right with plant 
and mining supplies at the very best prices. : 


Cobalt 


Aileen tehapcieehdineticiin 


A.—How long would assistance be 


required ? 
B.—15 years. 
A.—Would such assistance re-open 
these mines and plants? 
B.—yYes, and others would follow. 
A.—How many men are employed 
at one of these mines? 
happen to know, something 
about the operations of the Magpie 
Mine. They employ 200 to 240 men, 
according to scale of operations. 
A—That is quite a number. What 
would their earnings be? 
B.—Their pay rolls 
over $300,000 per year. 
A.—I suppose a lot of money was 


averaged 


spent there? 


B—vYes: there wes a village of 
over 400 people who had to buy their 
supplies, and during the last five 
years of operation the amount ex- 
pended for supplies ran over $350,000 
per year. 

A.—How many men are there 
now? 

B.—Only one watchman. 

A:—What did the closing down of 
this mine mean to the district? 

B.—The removal of these 400 peo- 
ple and a loss of a million dollars per 
year to the province. a golden flood 
that percolated every channel of in- 
dustry in Ontario and finally rested 
—most of it—in Toronto and Old On- 


tario, as 96% of the foodstuff and, 


other commodities come from Old 
Ontario. 

A.—Why do you mention Old On- 
tario? 

B.—Because Old Ontario got most 
of the profit from the operation of 
this mine and for that personal rea- 
son should take some interest in any 
measure pronosed to develop and fos- 
ter the mining of low grade ores. 

A.—What is being done to heln? 

B.—The Minister of Mines at Tor- 
onto called a conference on July 5th 
Jast when a general disuessior of tho 
the present ore situation took place 
before a most representative assem- 
bly of parties in touch with the sit- 
uation. 

A.—What was the result of this 


_,, ) conference? 


B.—It was definitely proven that 
there was no merchantable iron ores 
in Canada or Ontario. but that there 
was untold millions of low grade or 
near ores that could be treated and 
made acceptable to steel operators. 


A.—Did the conference offer any 


00 | solution? 


B.—Yes, a resolution was passed 
askire the Ontarin Gave~nmert to 
appoint a commission to investigate 
the iron ore question and report be- 
fore the next sitting of Parliament. 

A.—Has this commission been ap- 
pointed ? 

B.—No. 

A.—Why? 

B.—I do not know definitely, but I 
think the Government is tired of com- 
missions. 

A.—What can be done to push 
this inauiry along? 

B.—Force the Government to at 
once appoint the commission and then 
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MINING INDUST 


Twenty years ago the Imperial Bank of 
Canada, realizing the possibilities of the 
North Country mining district, and ap- 
preciating the need of banking facilities 


for those engaged in 


the development of 


the natural resources of Northern Ontario, 
opened a branch at North Bay. 


Since 1922 the Imperial Bank’s service 
has gradually extended northward step 
by step with the mining movement and 
the farming district beyond. Today, 
from North Bay to Hearst, this territory 
is served by a complete chain of branches 


of this bank. 


Atevery oneof the points shown, a branch 
of the Imperial |Bank* affords complete 
service in all financial matters. 


IMPERIAL 


OF CANADA 


OMONTErTH 


MATHESON 
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COAL INDUSTRY ONLY COMMERCIAL 
MINING ENTERPRISE DEVELOPED IN 
SASKATCHEWAN: OTHERS OF PROMISE 


Chief Attention Centres'on Agriculture But in the Mean- 
time the Other Resources of the Province Are 
Closely Guarded—lInvestigations as to the 
Mineral Wealth Are Gradually Being 

Conducted 


By Our Own Correspondent.. 


Regina. — Though Saskatchewan 
numbers among her natural resources 
numerous mineral deposits, up to the 
| dar time, coal, clay and saline 

eposits of various kinds are the only 

minerals which have been developed 
to a commercial extent. Rich har- 
vests and the wealth available for 
live stock breeding and other pur- 
suits which depend primarily upon 
the productivity of the land, have di- 
verted attention from the resources 
which lie deep beneath the surface. 
In fact, it is only within the last few 
years that investigation—by the gov- 
ernment—has brought to light facts 
which portend, some time in the not 
very distant future, an era of mining 
development. In governmental re- 
search a hard and fast policy has 
been adopted. Rigorous watch is be- 
_ ing kept on the speculator, unwar- 
ranted “booms” are discouraged and 
care is exercised by the Bureau of 
Industries (which supervises this 
branch of resources) to prevent spec- 
ulators tying up mineral or oil lands 
and retarding legitimate develop- 
ment. 

This policy of the government of 
the province is one eminently suited 
to Saskatchewan. Permanent devel- 
opment and prosperity is invariably 
founded upon utilization to the full 
of those heavier, basic resources, the 
exploitation of which requires many 
years of effort, capital and labor. 
Having in mind, therefore, the grad- 
ual and enduring development of the 
agricultural areas before all, the 
government is devoting its greatest 
attention, not to precious metals, but 
rather to the staple and utilitarian re- 
sources of the present, among which 
agriculture is the most important. 
For many years it has been known 
in a vague way that north of Prince 
Albert iron ores, copper, coal, silica 
sands, limestone, oil-bearing shales 
and clays exist. Of the location of 
these deposits, their accessibility to 
transportation, their extent, geo- 
graphical relation to one ancther and 
their commercial value, little is 
known even at the present time, 
though government surveys year by 
year are accomplishing much in the 
way of providing reliable informa- 
tion. Though first consideration is 
being given to agriculture, the pos- 
sibilities which exist in the way of 
oil and metalliferous deposits are 
not being overlooked. ~ Ps 


Good Grade Coal 


Coal is the only product of the min- 
ing industry which Saskatchewan 
produces in a commercial sense. for 
though clays are being increasingly 
developed, the‘ ceramic industry is 
still far below the level of coal min- 
ing. Saskatchewan has vast re- 
sources of a good grade bituminous 
coal which occur in practically the 
entire southern section of the prov- 
ince from the Second Meridian west- 
ward, and also in the, as yet, little- 
known northland. It is estimated by 
the Dominion Geographical Survey 
that the coal resources of the prov- 
ince approximate 65,942.730,000 tons, 
- of which, to date, only 3.707,798 tons 
have been exhausted. The domestic 
consumptive requirements of the 
province in coal is about 1,500,000 
tons. In addition to this, a very large 
quantity is required for commercial 
plants and railways. In°1921 only 
336,071 tons of coal were mined in 
76 workings, indicating that the 
province has still a long way to go 
before production balances the con- 
sumption. The 1921 figures show a 
slight increase over 1920. when 830,- 
542 tons were mined in 65 workings. 

Practically the entire ‘output of 
Saskatchewan coal mines, however, 
comes from half a dozen mines. most 
of which are situated near Estevan, 
‘in the southeast corner of the prov- 
ince. Practically all the others are 
known in the vernacular as “Snow 
Birds,” that is to say, mines which 
only operate a few days in the year, 
the farmers hauling their fuel from 
them on the snow. In 1920 fifteen 
mines were worked the year round; 
in 1921 only 13 were operated for a 
twelve-month period. Saskatchewan 
coal mines are non-gaseous and the 
over-burden in known mines aver- 
ages under 100 feet. The quality of 
the coal, while not as high as some 
Canadian lignites, is much superior 
to the brown coals of Germany, so 
valuable jn the industrial life of that 
nation. Proximate analysis of the 
south country coal indicates its com- 
position as follows: 

Moisture 23.9 per cent. 

Ash 7.8 per cent. 

Vol. matter 30.5 per cent. 

Fixed carbon 37.8 per cent. 


Promising Areas 


So much for the southern portion 
of Saskatchewan. insofar as coal is 
eoncerned. In the north, while no 
mines are producing for export, sur- 
veys report large outcrons at Pipe- 
stone and Wapawekka Lakes. These, 
however, are as yet undeveloped, dis- 
tance from rail or water transporta- 
tion making them non-commercial 
until] that time when industrial de- 
velopment in the north will neces- 
_ sitate opening of new coal seams. 
' In clays of various kinds, Saskatche- 
wan has ample resources. The com- 
mercial clays now being converted 
by plants in various parts of the 
province into brick face common 
briek and hollow building tile, are: 
fire clay, brick and tile clay, stone- 
ware clay and ball clay. A deposit 
of the latter, of very large extent, 


is covered 


has only recently been discovered at 
Willows, Saskatchewan. It is be- 
lieved to be the only clay bed of its 
kind in the Dominion. In 1920 Sask- 
atchewan purchased approximately 
$2,000,000 worth of clay products for 
building purposes alone. In _ the 
same period the value of the output 
of provincial clay plants was only 
$350,000. As yet no utilization has 
been made of rich beds of China 
clay (Kaolin) which occur in several 
districts. 

Ont of the factors which has pre- 
vented the more rapid development 
of the ceramics industry has been in- 
ability to secure skilled clay work- 
ers, those who understand the pro- 
cesses necessary to converting the 
raw to the finished product. Through 
the University of Saskatchewan 
where a ceramics department has 
been created, the government has 
given much encouragement to this 
industry, and through Professor 
Worcester, director of ceramics re- 
search work, several refactory clays 
have been proven good raw material 
for commercial enterprises. . 

Iron ore, both hematite and limon- 
ite, occurs in very large deposits in 
Northern Saskatchewan. The one 
mineral most extensively discovered 
by the government mining survey of 
1921 was bog iron ore. In this re- 
gard, Professor Worcester writes: 

“Probably the most widely found min- 
eral in northern Saskatchewan is bog 
iron ore. It occurs in such quantities 
and richness, that one is led to beiieve 
that the source’from which this ore is 
derived cannot be far distant. Furthor 
search may prove fruitfnl. Waters is- 
suing from springs near the 9g ore 
deposits are so charged with iron that 
as soon as the water meets the oper 
air the iron starts to precipitate as 
ochre. In many cases, large quantities 
of the golden material has been de- 
posited, though at times altered to the 
darker or amber colors. Thus there are 
available materials for the manufactvre 
of low-grade paints.” 


Precious Metals Dormant 


In the precious metals no very 
convincing results have been secured 
from Northern Saskatchewan, where 
in certain mineralized areas, beyond 
the pale of settlement, gold, copper 
and lead are known to exist. North- 
ern Saskatchewan, it must be re- 
membered, js about sixty per cent. 
water. The remainder of the country 
with-dense bush and scrub 
except in those places where glacial 
action has deposited large areas of 
silt over original rock formations. 
Except where streams have cut deep 
gashes in the terrain prospecting is 
almost impossible, It is a different 
country from ‘the mineralized diss 
tricts of British Columbia, where out- 
crop can generally be depended upon 
to give indication. of the mineral 
richness beneath. The same geo- 
logical formations, however. that oc- 
cur in the famous Pas district of 
Northern Manitoba, are observable, 
and year by year new wealth is being 
brought to light. On the south 
shores of Lac la Ronge. about 200 
miles north of Prince Albert, good- 
sized reefs of yellowish limestone 
occur and have been used by the 
Catholic missions in those parts for 
the production of lime of a very high 
grade. These lime deposits are not 
uncommon in the northland. For 
natural building material there are 
also vast areas of gray or blue gran- 
ite, suitable for structural and mon- 
umental work and deposits of white 
marble sandstone have been exam- 
ined. 

On the beaches of Montreal Lake, 
Wapawekka Lake and Lac la Ronge 
garnet sands of a deep rose color be- 
tray the breaking down of garnetif- 
erous schist rocks of the district 
Vast banks of pure white glass sands 
are available over a stretch of sev- 
eral miles along the east shore of 
Wapawekka Lake and in the event 
of a railway reaching that district 
would prove a very valuable adjunct 
to the resources of Saskatchewan. 
In the present year quite a number 
of gold claims were staked. chieflv 
in the Tle a la Crosse district: which 
lies immediately to the north from 
Prince Albert. Though some sood 
samples have been secured from 
some of the claims. no production of 
any importance has yet been re- 
ported, 


May Produce Oil 


In research for oil the government 
is in possession of information which 
appears to point to the presence of 
good resources, the presence of oil- 
bearing shales having already been 
charted. Carhonaceous sands are ex- 
posed along the shores of Wavawek- 
ka Lake for several miles. showing 
indications of having been, at one 
time. impregnated with carbonaceous 
liquid-like vetroleum or bitumen. An 
analysis of these sands by the Uni- 
versity of Saskatchewan g'ves: 
Total loss on ignition 14.33 per cent. 
Loss at 120 to 130 

(water) 10.35 per cent. 
Difference, carbonaceous 


matter 3.98 per cent. 


The fact that these sands are as-| 


sociated with lignites is significant. 
Certain formations are more favor: 
able to the formation of oil or gas 
than others, end geologists agree 
that domes and anticlines are more 
favorable than synclines or depres- 
sions as storage reservoirs. In the 
district in question there are both 
dome and antic}inal formations, 
Professor Worcester, of the Uni- 
versity of Saskatchewan, who re- 
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ported on the Wapawekka district, 
is of the opinion that there is a fav- 
orable possibility of oil and gas being 
found, supporting the supposition by 
a number of interesting facts. He 
shows that a number of bore holes, 
made in an irregular line from South- 
western Manitoba to the lake show 
that the Dakota formation has a very 
marked increase in elevation from 
south to north, and further that in 
the lower elevations is noted the 
presence of salty water whilst the 
most northern or high elevations pre- 
sent indications of oil. The salt wat- 
er, having the heavier specific grav- 
ity, would monopolize the lower lev- 
els; the oil, or lighter material, would 
consequently be forced into the up- 
per levels—in this case northward. 

The Imperial Oil Company has 
been the most active private concern 
in prospecting for oil in Saskatche- 
wan, This company has sunk three 
wells: at Rush Lake, Imperial and at 
Consul. In all three no results of 
commercial significance were secured. 

In summing up the mining situa- 
tion in the province -it is apparent, 
first of all, that these resources lie 
practically untouched at the present 
time. With the exception of coal 
and clays, it is unlikely that develop- 
ment of any extent will take place 
until the railroads penetrate further 
a the now almost unknown north- 
an 


ARE GOLD STOCKS 
SELLING TOO HIGH? 


Present Market Price Has Well 
Discounted High Earnings 
of the Mines 


Are the leaders among the gold 
stocks selling too high? 

This is a question asked of late, 
and one mining man, not a stock man, 
remarked that the man buying the 
high-priced ones to-day was just bet- 
ting that there was a bigger sucker 
in the world than he. Of course, the 
same remark applies to some of the 
cheaper stocks, with even greater 
force. 

Elsewhere will be found a table 
showing the capitalization of the 
mines and the market value at the 
recent high marks. Elsewhere also 
will be found the dividend record and 
payments. Of course, the latter fig- 
ures are not of much or any value, 
as it is the future that concerns. If. 
for instance, one figures the price of 
stock on the present yield, what is 
the return, remembering that the in- 
vestment or speculation is in a min‘ng 
issue and that the assets must some 
day pass, and that when dividends 
cease, all return will likely cease with 
it, he will not touch the market. Those 
who are go‘ng in now are figuring 
that the return will be increased ma- 
terially. Holly pays 5 cents a share 
every four weeks. 65 cents a year, on 
a par value. of $5. The profits are 
now<running *ctosé «to $1-60 per-share 
per year. Holly will increase these 
earnings materially when the output 
jumps. The present market seems 
to have discounted and increased div- 
idend rate. 

McIntyre is paying 75c a share, par 
$5. Its profits are running about the 
same as the Hollinger and the last 
quarter of this year should see them 
up quite a bit. It also has an interest 
in the Blue Diamond coal mine. 
Though its treasury is larger there is 
no immediate prospect that the div- 
idend rate will go higher. There may 
be a bonus paid. MclIntyre’s profits 
for the last quarter of this year will 
be higher than the previous periods 
as the tonnage is higher. 

Dome’s profits are going higher 
steadily. It is now paying 50c quart- 
erly and this year made $1 capital re- 
turn. Another ‘s in the offing. The 
par value of Dome is now $9, but 
profits are around $5 per share per 
year with production creeping close 
to $450,000 monthly. 

Lake Shore is proposing big things 
for the coming year. Its improve- 
ments seem to have been discounted 
some time ahead, speculat've buying 
not dividends urging the buyers on. 
The Lake: Shore is not on a regular 
basis. The three-compartment shaft 
of the mine is ready and the mill en- 
largement must come before greater 
production. 

All in all, the buvers of the gold 
leaders at present prices cannot be 
sa‘d to be buying on the present div- 
idend record. So the market must be 
said to be advancing on a speculative 
interest in the future, a speculation. 
however, that has some real basis be- 
hind it. a basis of steadilv increasing 
earnings, increased dividends and 
price enhancement. Anyway they are 
sure of good returns for many years 
to come, 

Of course, there are other issues 
that might be mentioned. but the 
above suffices, other than to remark 
that the silver prices are.in a position 
where they could stand a good in- 
crease or an advance in the price of 
silver. 


A STRATEGICAL STAKING 


Quite interesting was a stratec- 
ical move made recently in Kirk- 
Jand Lake when Lawrence Phil- 
lips staked a claim 15 feet by 300 
feet long, lying between the 
Wright-Hargreaves and the Svl- 
vanite. This small portion of a 
claim has lain unstaked for vears. 
It is wondered how he will be 
able to put in his 200 days assess- 
ment .work. 


RE-OPEN AT HOWERY CREEK 


Pioneer operations which are des- 
tined to attract attention are those 
being carried on at Howery Creek, 
west of Sudbury. The Tough Boys 
are resuming work on the Bosquet 
and it is believed that the Howery 
Creek mine will again get work un- 
der way. Rich gold shoots carry- 
ing silver, platinum and arsenic val- 
ues have been encountered, 


Canada’s Mineral Riches 
and the Serious Investor 


An industry that yearly adds more than $150,000,000 to 
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investor. 


Ontario gold camp. 


Canadian wealth demands the attention of the serious mifided 
This industry is Canada’s mining industry. 


Chief among Canada’s mineral areas is the Great Northern 


Here are the large producing mines— 


Dome, Hollinger, Lakeshore, McIntyre, Teck Hughes, and 
many others—and undeveloped properties that are soon io 
be put to the test of the diamond drill. 


The securities of the mining companies in this field offer the investor every- 
thing from simon-pure investments to speculations of wide possibilities. 


In giving a service to the purchaser of mining shares we aim to provide 
sound and disinterested advice and a. careful attention to mines. and mining 
conditions as well as to market conditions—in short a service that is based 
upon an experience of 36 years in mining securities. 


Mining shares now offer the greatest opportunity in any investment 


field. 


Consult us regarding suitable purchases. 


A. E. OSLER cofiRny 


Cor. Melinda and Jordan Streets 


TORONTO 
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area years ago, in 1909, gold was first discov- 

ered on the properties of the Argonaut Gold Mines, 
then known as La Mine d’Or Huronia. ; 

The name was changed to the Argonaut in 1918 and 


the mine was acquired by a syndicate of Montreal. and 
Ottawa capitalists. 


The property then comprised 160 acres and was ob- 
tained on a 30 years’ lease. Since then, adjoining prop- 
erties have been purchased, bringing the present hold- 
ings to about 460 acres. 


What Development Has Disclosed 


An extensive mining and underground development 
campaign has been carried on, resulting in establishing, 
beyond any question, the existence of a very rich gold 
mine, 


Until January, 1920, practically all the stock of the 
Argonaut Mine was closely held by the members of one 
family, who, alone, have furnished and raised upwards 
of $700,000 for the development of the properties from 
the “prospect” stage to the developed mine. 


Argonaut is one of the few mines which, through 
capable management, has been able, in the face of 
every obstacle, to carry on without interruption almost 
from the beginning. This certainly reflects great credit 
on the management. 


Has Well-Known Neighbours 


Argonaut has a wonderful ‘situation, lying directly 
east of.a large group of developed gold properties. 

From the nearest railway station, Swastika, on the 
Temiskaming & Northern Ontario Railway, the distance 
to Argonaut is seventeen miles, and on this short jour- 
ney the following mines are passed: Kirkland Gateway, 
Canadian Kirkland, Elliot-Kirkland, Kirkland Lake Gold, 
Teck-Hughes, Lake Shore, Townsite, Wright-Hargreaves, 
Sylvanite, Tough-Oakes, Bidgood, etc., all well-known 
properties. 

In speaking about this Kirkland Lake district. the 
Engineering and Mining Journal-Press of New York, 
the most influential paper of its kind on this continent, 
has this to say about Argonaut: “The Argonaut, about 
twelve miles to the east, is building a mill, and, with 
the trustworthy management which it has, should de- 
velop into a producer.” 


Only a Small Area So Far Developed 


Of the 460 acres owned and controlled by the Argo- 
naut, only about 40 acres have been prospected and of 
these only ten have been thoroughly developed. In this 
small area alone, some twenty gold bearing veins have 
already been located, the ore in these veins ranging in 
value from $8.00 to $100.00 to the ton. 

Sufficient investigation has been made of the re- 
mainder of the Argonaut property to justify the belief 
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New Mill of Argonaut Gold 


that further exploration work will disclose equally rich 
discoveries. 


/ 
All Machinery Up-to-Date and Operated by Electricity 


The property is equipped with the necessary buildings 
which are to be found on every up-to-date gold mining 
property. 


The Company is especially fortunate in controlling a 
water power capable of developing 350 horse-power— 
all the machinery for this development is on the property. 


The mining and other machinery, such as the air-com- 
pressor, drills, hoists, pumps, etc., are all electrically 
operated. The property is fully equipped with all the 
machinery required for gold mining on a large scale 
and the proximity of the Raven Falls water power 
gives the Argonaut all the electric power needed. 


The Mill Will Soon Be Completed 


A reference to the illustration at the top of this article 
shows what wonderful progress has already been made 
on the mill in a comparatively short time. It gives some 
idea of the solidity of the construction of the cement 
foundations. This mill, when completed, will be one of 
the most modern and best equipped on this continent. 
A few months from now, the mill should be completed 
and in operation, treating ore at the rate of 200 tons a 
day. The heavy, solid concrete foundations as well as 
the concrete flooring are now completed and a large 
force of men are presently:at work completing the 
superstructure. } 

All the mill machinery, including crusher, ball-mill, 
tube-mill, transformers, motors, switches, electric 
pumps, shafting, pipes, hardware, covering material, 
cyanide tanks, etc., are now on the property and paid 
for. It is fully anticipated that the mill will be work- 
ing in January. The mill will cost, when completed, 
about $200,000. 

While it is intended that the mill will treat 200 tons 
of ore at the start, full provision has been made to 
increase the capacity of the mill to 400 tons at very 
little additional cost. 


Expected to Earn Good Dividends 


All the veins so far opened have proven to be of very 
high-grade ore and the company is assured of a very 
substantial profit over and above operating cost. The 
ore on the different levels averages well over $20.00 
a ton and the operating cost should not exceed $5.00 
a ton. 

These few facts are quoted to show how rich the ore 
apparently is, and it certainly looks as if substantial 
profits would be forthcoming when the mill is in full 
operation. 





- COBALT INVESTORS 
GOT LION’S SHARE 
OF MINE RETURNS 


Nipissing an Example, Pay- 
| ing 66 Per Cent. of 
oney Taken In 


ANOTHER COBALT? 


Dean of the Camp Raises In- 
teresting, Question and 
Points to Splendid 
Opportunities 


By R. B. WATSON, 

General Manger of the Nipissing Mine, Cobalt. 
The main Cobalt district is four 
miles long by two miles wide, and in 
this area there were about thirty pro- 
ducing mines, Diligent exploration 
for years has failed to extend the 
limits of the main district, although 
the formation is favorable on three 
sides. There are, however, occur- 
rences of identical ores ten miles to 

. the south-east in South-Lorraine, 
twenty miles to the north-east at the 
Casey-Cobalt mine, and fifty miles 
to the north-west in the Gowganda 
district. The eee ore of Co- 
balt is a rare combination of min- 
erals, consisting in the main of the 
arsenides of cobalt and nickel with 
native silver. The fact that similar 


ores are found in the other districts 
mentioned shows that the solutions 
. depositing the ores came from dif- 
ferent sources, or at least have been 
widely distributed from: ‘the same 
source. This leads to the hope that 


other occurrences will be found in 


the great area of favorable rocks in 
Northern Ontario. 
Deposits Are Few 
There are very few known deposits 
of cobalt ores in the world in min- 
able quantities. Previous to the On- 


tario discoveries, the East Indies 
were the main source and cobalt ox- 
ide sold for $2.50 per lb. The separa- 
tion of the cobalt from the other me- 
tals is a difficult one to make. The 
United States smelters were not 


equipped to save jt, with the result 
that most of the cobalt produced in 
the early years of the camp went 
throu the furnaces and into the 
slag dumps. Several Canadian refin- 


_eries were established to handle the 
ore and turn out cobalt products, but 
the large quantities produced soon 
broke the market and the mines 
realized but little from this source, 
until the war created an unusual de- 
mand, Cobalt oxide then rose to $3.00 
Ib., and one mine in 1920 shipped 
‘75, 000, worth of cobalt. The main 
use for this metal is still in the cera- 
mic industry, although there is a 
g demand for cobalt salts in 
preparation of drying oils, and in 
the manufacture of stellite—a very 
hard tool steel. 


Starting with 200,000 ounces in/|seé 


1904, the camp’s production rose ra- 
pidly to its maximum of 31 million 
ounces in 1911, since which time the 
yield has gradually lessened year by 
r until it is down to about 10 mil- 
ounces per year. Up to date 
these cobalt—silver veins have pro- 
duced about 330 million ounces, worth 
203 million dollars, of which the 
Gowganda district has accounted for 
six or seven million ounces. 
Investor’s Percentage 

Perhaps the most: remarkable fea- 
ture of the Cobalt camp from the in- 
vestor’s standpoint, is the large per- 
centage of the money received from 
the sale of ore; which has been re- 
turned to the stockholders in divi- 
dends. The Nipissing, for instance, 
up to the end of 1921, had produced 
41 million dollars worth of ore, and 
had disbursed $23,640,000 in divi- 
dends. Adding the cash and ore on 
hand brings this latter figure up to 
27 million dollars. In other words 
the stockholders have received in di- 
vidends 66 per cent. of all the money 
taken in. 

Cyril Knight who has made a most 
comprehensive geological survey of 
the camp for the Government, says 
that silver mining will be going on in 
Cobalt for generations. It takes a 
long time for a good camp to die. On 
the older properties the favorable 
territory has been pretty well pros- 

ected; the easy ore has been found. 

ere is a large area however which 
is overlain by the diabase sill; the 
contact of this sill with the underly- 
ing rocks offer possibilities for the 
adventurous. Prospecting for these 
contact ore bodies will be — 
on account of the lack of surface in- 
dications, and is not likely to be gen- 
erally undertaken, except where the 
contact can be reached without great 
expense, or where the conditions in- 
dicate an ore body at a certain place. 
This is the case on the Colonial, 
where a 900 ft. shaft is being sunk 
through the diabase to the keewatin 
contact with the object of picking up 
a vein which has been developed on 
the adjoining O’Brien property. 

What is the chance of finding an- 
other Cobalt? 

Large Area Favorable 

There is a large exposure of Pre- 
cambrian rocks covering all of Nor- 
thern Ontario and Quebec—part of 
the great Laurentian Highland which 
was originally scraped clear of all 
so'l by the glaciers. Some of this 
area has since been covered with clay, 
but over most of it the rocks are still 
exposed or come close to the sur- 
face. Bush covers the whole terri- 
tory, but transportation is made com- 
paratively easy by numerous lakes 
and rivers. 

These Pre-cambrian rocks are ex- 
tremely favorable for ore deposits; 

old and silver, nicke], cobalt and 

m ores are widely distributed over 
the area. There are now more pros- 

' pectors in the bush than ever before 
and in no other portion of the world 
is a more intelligent search for mines 

i made than in Northern Ontario 
or 


on such large scale. 


Big Gold Production 


OTTAWA.—In a report on a 
ten days’ survey of the mines of 
Northern, Ontario, Mr. John Mc- 
Leish, director of ‘the Mines 
Branch of the Dominion Govern- 
ment, states that the production 
of gold this year will reach at 
least $20,000,000. Next year he 
was of the opinion that the out- 
put would be even greater. For 
purposes of comparison in 1921 
re a" amounted to $16,- 


Most of this prospecting has been 
done in the area roughly outlined by 
Cobalt, Gowganda, Porcupine, Lake 
Abitibi and the Quebec boundary. 
These two hundred odd townships 
have been pretty well tramped. over, 
bnt no new finds of much importance 
have been made for several years. 
This, notwithstanding the fact that 
most of the Northern Ontario min- 
ing companies have prospectors and 
scouts constantly in the field looking 
for and examining every new dis- 
covery. These companies are finan- 
cally able, and are willing and anxious 
to buy or do work on any prospect 
that holds out a reasonable chance of 
making a mine. 

This region however is only a small 
part of the favorable area; Northern 

uebec is practically unprospected; 
the country north of the Transcon- 
tinental Railway is little known, and 


Western Ontario has great possibili- 
ties. Even in the two hundred town- 


camp, which, through lack of trans- 
portation or a heavy covering of 
bush, have so far escaped inspection, 
Perhaps in one of these lies another 
of ‘cobalt silver veins waiting 


‘ou 
gre e lucky prospector to clear away 
the moss and start another excite- 


ment. 
(Signed) R. B. Watson 


N. ONTARIO IS A 
HYPHEN IN THE 
MAP OF ONTARIO 


(Continued from page 17) 
duction necessitates settlement, clear- 
ing, draining and getting the land 
broken and under cultivation. Al- 
most invariably the new settler is 
short of capital and largely depend- 
ent upon energy and hope, and this 
is where the mining industry plays 
an important part. 

The development of a new mining 
camp has almost always resulted in 
the advent of a new agricultural 
community tributary to that camp 
where the oe farmer is provided 
with a ready, high priced, cash mar- 
ket and an opportunity to put his 
spare time to profitable account, ei- 

er in getting out mine timber in the 
course of clearing his land, or by find- 
ing employment in the mines them- 


But if the mining industry does 

much to cig Pee a local market, it 

does a great deal more to provide em- 

porment in the Southern part of the 
ce, 


What It Means 

_ The. writer has calculated that this 
industry purchased in 1920, farm and 
dairy produce to the value of approx- 
imately $10,000,000, and provided a 
market for the manufacturer to the 
value of over $24,000,000 Add to this 
freight, wer costs, insurance, tax- 
es and other incidentals and the read- 
er will begin to grasp the importance 
of mining to our allied industries, The 
erens value of the 1920 disbursements, 

y the mines of Ontario, exceeded in 
value Canada’s total exports to some 
thirty foreign countries, including 
British India, Australia, New Zealand 
and South America. 

Other industries, such as the pulp 

and paper industry, play a contribu- 
tary part in this work, but the load- 
stone drawing people northward is 
the possibility of discoveries of min- 
erals that will rival and possibly far 
surpass anything yet developed. 
_ Here then we have tried to sketch 
in a very rough way, the extent and 
location of a problem in which not 
only Ontario, but all Canada should 
be bending every effort to solve. 
From an economic standpoint the 
prize to be awarded successful ac- 
complishment will compensate capi- 
tal invested and go far to balance 
the energy, perseverance and optim- 
ism of the pioneer. 

Governments can blaze the preli- 
minary lines of advance; they can 
collect data of all kinds and make it 
available to the settler, but they 
alone cannot eliminate this hyphen. 
This must be an all Canadian en- 
gagement and every patriotic Cana- 
dian must bend his back to help. If 
need be the necessary capital can be 
obtained in Canada, but more than 
capital, we need in the North, men, 
young, active, optimistic and ambi- 
tious; men whom a minor disaster 
will spur to greater effort. 

There is a place in this advance for 
every man; success is assured and the 
time required to accomplish the task 
is the only unknown factor. Let us 
play our part. 

Then in the autumn of life when we 
look backward and review events in 
their relative value, the writer ven- 
tures the opinion that we who play 
even a small part in the development 
and consolidation of a Greater Cana- 
da by eliminating this hyphen, will 
derive a real and abjding satisfaction 
in the knowledge of an opportunity 
and a duty loyally and cheerfully 
performed. 


GENESEE DEVELOPMENT 

The drive north at the 450-feot level 
of Genesee of Cobalt to cut the series 
of silver-bearing veins found at the 350- 
foot level is being continued. Within 
three weeks the first of three veins 
should be cut. The second one wil] be 
cut later, ‘and the third one month after 
that. The third vein is the one which 
— high-grade ore on the 350-foot 
evel, 


THE FINANCIAL POST 


BELIEVES ONTARIO 
WILL FIND HIGH 
GRADE IRON ORE 


Hon. Harry Mills Quite Op- 
timistic Regarding De- 
velopment of Industry 


WILL HAVE ENQUIRY 


Special Committee of Special- 
ists Will Go Into Every Phase 
of the Problem—A Big 
Opportunity 


Hon. Harry Mills, Minister of 
Mines, Province of Ontario, says. there 
are four important factors to dispose 
of in the solution of Ontario’s iron ore 
problem. Briefly they are as follows: 

1. A cheaper and more economical 
method of beneficiating, probably one 
not requiring the use of coal. 

2. Cheap power. Undoubtedly we 
have this. 

3. Lower transportation 
assist in marketing. 

The fourth is assured—a ready 


market, 

Being firmly convinced that this 
province cannot wait for others to 
take hold of and solve the problem of 
the vast low grade iron bodies which 
seam this Dominion from coast to 


coast, and of which Ontario has a 
lion’s share, Mr. Mills called a confer- 
f representatives of all branches 
ron industry as well as mem- 
bers of the metallurgical branch dur- 
ing the past summer. Good results 


were achieved, he declares, better than 


appears on the surface. Certain it is, 
the conference launched this province 
out on an effort to solve its own prob- 
lems, and endeavour to secure for 
this, as well as generations to come, 
some benefit from the vast iron ore 


bodies and resources, which to-day 
stand neglected. “I believe the con- 
ference will ultimately prove an 
epoch-making one, and_ in years 
to come it will stand out, not 
only as the first effort which 
Ontario put forth to grapple with 
this problem, but also as the first step 
which led to its solution,” he said, 
adding, “as a result of the conference 
it was agreed that I should name a 
special committee that would go into 
every phase of the matter, much the 
same as was done with the nickel in- 
dustry a few vears ago. I have hopes 
to soon have that body functioning. 
“In the meantime there are a few 
points of interest in connection with 
the matter that I would be glad to 
bring to the attention of the readers 
of THE FINANCIAL POST. In dis- 
cussing Ontario iron ore resources, we 
have grown into the habit of refer- 
ring to them as low grade ore bodies, 
and while there is a certain justifica- 
tior for this, I, in my own mind, atm 
not satisfied that we have not high 
grade ore. In the absence of exten- 
sive exploration of our ore bodies by 
diamond drill, or otherwise, we only 
know what we have near the surface. 
Yet anyone who ever visited the Miss- 
abi iron ore area across the line will 


rates to 


have noticed that in one open pit, | 


ores of many different grades are 
found. It is quite possible and prob- 
able. that high grade ore bodies will 


be found in this province, but as I 1 
have said, only extensive development Ht 


will prove this theory. 


“In going into this matter, the fact ||} 


which must be borne in mind is that 
we must be able to produce ore at a 
price to compete with the lake ores. 
Unless we do this we will fall down. I 
am satisfied that the people of this 


province will never lay back on their |} 


oars and acknowledge themselves 
beaten and so we have got to put our 
best foot forward and get a method of 
beneficiation that will carrv us to the 
desired goal. At the Babbit they are 
to-day treating low grade ore. I 
have twice visited the plant. I am 
watching their progress and develop- 
ment closely and with intense interest. 
Their operations are in an experi- 
mental stage and have not reached 
the point yet where definite figures 
and costs can be given. It is said that 
their ore runs around 25 and 30 per 
cent. Our Moose Mountain ore is over 
35 per cent. 

“The iron and steel industry is 
growing more important in our Do- 
minion daily. We have a_ splendid 
market for the ore we could produce. 
We would have immediately the 400,- 
000 tons of steel rails produced an- 
nually. These are the maximum out- 
vut of the Soo and Sydney rail plants. 
What a wonderful outlook there is 
for the industry to build un otherwise. 
for after all, iron is the basic metal 
as far as our great industries are 
concerned. The question has been 
raised as to whether or not the gov- 
ernment should assist in the effort to 
establish this industry. That is one 
of the points to be investigated and 
reported upon by the Commission. 
Should such assistance if any, be 
federal or provincial is another ques- 
tion. In this regard, it might be 
pointed out that already the Federal 
Government has aided to the extent 
of $13,000,000 or $14.000.000, mostly 
to blast furnaees and this has no 
doubt had much to do with their be- 
ing established and in every case on 
our lake fronts. , 

“Another point has been raised in 
regard to a duty on ores coming in. 
This might be alright to keep the 
other fellow out but does not solve our 


“tions. 
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~The Town of Timmins 
Right in the heart of Ontario’s Richest Gold Area | 


'APITALISTS and investors with an eye 

to the proved and further promising 
productivity of Ontario’s vast and richest 
gold mining territory—the Porcupine dis- 
trict—will not fail to study the Town of 
Timmins. ‘Wealth production on an abun- 
dant scale from many of the most steadily 
profitable gold mines in the world is stead- 


lly going on day by day around and about 


Timmins. No town is better situated for 
large and rapidly remunerative enterprise 
than Timmins. Attention of capital direct- 
ed towards this territory has year by year 
become more concentrated, and year after 
year rich rewards have been reaped by 


those who have wisely followed up their 
early attention by action, investment and 
development work. Timmins has room for 
more development, and is prepared to wel- 
come and encourage enterprise. Every 
dollar directed towards mining development 
and associated enterprise in this district is 
proving profitable. Merely to mention the 
names of a few of the great mines in the 
district of which Timmins is the centre is 
sufficient to support every claim put for- 


“Timmins 


PORCUPINE 
TISDALE 


HOLTYREX 


GOLD 
CENTRE 


ward that Timmins is a town with some- 
thing worth while behind it, something to 
show and be proud ‘of, something to place 
before incoming capital as an assurance 
that wisely directed enterprise will not fall 
short of rich results in the Timmins terri- 
tory. 
Timmins has excellent fire fighting equip- 
ment and an efficient fire brigade with a 


_paid chief and paid firemen as well as 


volunteers. Insurance companies appre- 
ciate Timmins’ safeguards against fire. 
The town has good schools, both separate 


and public. Water and sewage systems 
are such as to provide fine sanitary con- 
ditions. 

is steadily growing and pro- 
gressive. The present population is about 
6,000 and adjoining townsites bring the 
population to the 10,000 mark. Timmins 
is likely to be a city with a population of 
15,000 within three or four years. 


Particulars fully detailed and informative 
await all substantial interests making in- 
quiry. Write to Timmins to-day. 


Send for Particulars to the Town Clerk, 


Timmins 


J. A. McINNIS; 


Mayor. 
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“The Most Quoted 


Financial ‘Paper’ 


A survey made by the Canadian 
Press Clipping Service during the 
month of September indicated that 
48 quotations were made from The 
Financial Post during that period by 
Canadian newspapers and publica- 
This is a remarkably high 
figure for a weekly newspaper. 

The quotations made from The Fi- 
nancial Post were more than double 


? 


quotations from three other financial 
papers combined. The actual figures 
were: 


The Financial Post 
Second Paper 
Third Paper 
Fourth Paper 


The figures could not be more con- 
clusive. : 


The Financial Post is the most quoted financial or business publication 


in Canada. 


must, to be a success, be devoid of 
the coal factor. If we can solve the 
problem by embodying the use of 
hydro energy instead of coal, we will 
have killed two birds with one stone. 


problem. However, I am optimistic.|The fact that one big company moves 


I have gone back as far as 1800 in 
studying this question, and I can note 
a steady movement in each report 
which takes us nearer our goal and 
all our efforts along our lines of met- 
allurgical research have not been lost. 
At the moment we are starting at the 
point where others stopped. One 
thing I am convinced of, any method 
of beneficiating which ever works out, 


its ore too near the base of its coal 
supply is an evidence of the cost of 
coal and coal haulage, we would 
likely establish our industry on the 
lakes but if we used ceal, would have 
to haul the coal to the ore,” he pointed 
out. 
“In taking the question up as a pro- 
vincial matter for the first time, I 
learned that one other important 


point to be faced is that of transpor- ed the way to us that no nation in the 
tation cost,” went on the Minister,|world has ever made permanent pro- 
adding, “It is for that reason that|gress only in their ability to develop . 
I propose to have a transportation ex-|this basic metal. Right now the in- 
pert as a member of the enquiring|dustry in the United States can see 
body. It is not in my mind that we|the end of its high grade ore bodies. 
should ask the railways to move the| They too are tackling the low grade 
ore at a loss, but I do believe that problem and undoubtedly blazing the 
they should fix a rate that would be an/| trail for Ontario. Don’t let us be 
incentive to the industry in making | contented while they exhaust their 
its initial start. rich ores and then turn to the other 

“Our vast resources are not scratch- question. I believe itis solvable. Let 
ed as yet. Our future looms bright- us concentrate our efforts on this mat- 
er but the solution of our low grade ter and we may surprise ourselves 
ore problem will hurry along a great ,with the quickness that results will 
era of prosperity. History has point- | come.” 
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. Right From 
~~ the Mines—and Right 


To win the most success the investor in mining must have 
accurate news of mining and financing developments. 


For eight years The Northern Miner has been supplying with 


ever-growing success authentic news of the Ontario Mining 
Industry. 


' Absolutely independent of any influence but the good of its 
readers, The Miner. has attained the lafgest all-mining circu- 
lation in Canada. - 


It has exceptional facilities for getting the news of all the 
camps, and for getting it in time to be useful to readers. 
If it’s in The Miner it’s right. 


$2.00 the year in Canada; $2.50 elsewhere. 


--Che Rorthern Miner: 


Cobalt, Ont. 


, 


We Feed Your Men’’ 


The Cook House is the 
Power Plant of Your 
Camp 


Good food is the dynamo from which is gener- 
ated the energy that runs your mine. 


Good plain cooking is the motor that runs the 
dynamo. 


Specialized knowledge must be back of both. 
‘These things we can bring to you. 


Our business is feeding men in numbers. We 
have studied it for years. We know it from the 
animal on the hoof to the washing of the dishes. 
We know the likes and dislikes of men. We can 
“eook” good work out of them, “cook” our way 
into their hearts. : 


With headquarters in Montreal, distributing ware- 
houses at convenient centres, supplying your camp 
and a hundred others, we can buy the best at bottom 
prices, give the men all they want, save you money, 
help the job on its way and make a profit for our- 
selves. 


With staffs specially trained in our methods, and in 
co-operation with your officials, at a word from you, 
we can become part of your outfit, put into your camp 
a highly specialized feeding system for 50 or 1,000 
men—a system unaffected by men falling sick or 
leaving—a system that lifts from the shoulders of 
your managers all worry and responsibility. 


Feeding is as much a business as mining, and there 
is not a mining camp in Canada that cannot profit by 
our service. 


Let us tell you what we have done for others: 


Tough-Oakes Gold Mines, 

McIntyre Porcupine Gold Mines, 

Kirkland Lake Gold Mines, 

Mining Corporation Ltd., 

The C.P.R. and C.N.R. and many 
others. 


Write us for the details. Though satisfied now, 
some day you will be glad to have them at hand. 


Crawley & McCracken | 
Co.,. Limited 


POWER BUILDING - MONTREAL 


‘“‘We Feed Your Men’’ 


| of Our 
Profession 


The carpenter to his bench; the shoemaker to his 
last; but for us—a pair of scissors. 


We clip every newspaper, trade and technica! 
journal in Canada and can supply you with clip- 
pings on subjects of vital interest to you. 


What do people say about you or your product? 


What events are taking place throughout Canada 
that affect you or your business? What are 
other folks in your position doing? 


Let us keep you informed. 


Having many clients our charges are rea- 
sonable. We want to tell you how we can 
serve you. 


CANADIAN PRESS 
CLIPPING SERVICE 


143 University Ave. TORONTO 


THE FINANCIAL POST 


HISTORIC RUSH OF 
EIGHTIES MARKED 
B. C. GOLD FIND 


Wealth Of Romance Con- 
nected With Early Min- 
ing History 


RESOURCES UNKNOWN 


Only Surface Scratched — 
_Gold is Found in Nearly 
Every Region—Future 
Bright 


From Our Own Correspondent 

VANCOUVER.—Few areas are so 
abundantly endowed with mineral 
wealth as British Columbia. Although 
mining for gold and a few other me- 
tals has been fairly active in the pro- 
vince for more than half a century, 
the extent of her vast mineral depo- 
sits has, scarcely yet been heeuahio 
tested, and conditions are such as to 
indicate a long period of mining de- 
velopment, Although production of 
gold gave British Columbia her first 
world prominence as a mineral area, 
it is not only in yield of precious me- 
tals that the province has made im- 
portant strides. For years her output 
of coal has been notable, the aggre- 
gate value of the coal produced so 
far being estimated at nearly $250,- 
000,000. 

Predictions have been made that 
British Columbia will some day lead 
the world in the production of copper 
and kindred metals, while the known 
presence of iron ore in abundance, as 
well as of other materials necessary 
for blast furnace operations has giv- 
en support to the forecast that British 
Columbia will eventually become “the 
Pennsylvania of Canada.” Virtually 
all the economic minerals are found 
in British Columbia in greater or less 
quantity. The -whole province, in 
fact, is a series of mineralized zones 
so great in extent that attempts to 
realize on the hidden wealth which 
they contain have so far been con- 
fined to a comparatively small area. 
Of the metals, gold, silver, copper, 
lead, iron and zinc are known to occur 
to a sufficient extent to make them 
commercially very valuable assets, 
and the bases of great industrial de- 
velopment. Ores of tin, mercury 
and the rarer metals have been 
found, although not as yet in depo- 
sits sufficiently large to justify any 
forecast of ‘their economic import- 
ance. Within the last few months 
announcement was made of the for- 
mation of a British syndicate to make 
use of radio-active ores found on the 
islands of the Gulf of Georgia, be- 
tween the mainland and Vancouver 
Island. The coal beds are extensive 
and contain some of the highest grade 
coal to be found on the Pacific coast. 
Oil is believed to be present in large 
quantity in the northern part of the 
province, notably in the Peace River 
area, and also in the Fraser . river 
valley, where drilling operations have 
been in progress for some time. 
Mineral deposits useful as building 
materials are frequent in their occur- 
rence, and the provincial government 
is now investigating the commercial 
possibilities of large deposits of 
kaolin, or china clay, along the line 
of the Pacific Great Eastern Railway 
in central British Columbia. 

Gold In Many Places 


Of the metals, gold is unquestion- 
ably the most widely distributed, and 
it has been said that there is scarce- 
ly a stream of any importance in 
the whole province, the sands of 
which do not contain gold. In the 
four corners of the province—in the 
Kootenay, on Vancouver Island, in 
Atlin in the northwest and the Cas- 
siar in the northwest profitable pla- 
cers have been worked. The Fraser 
River and its tributaries, flowing out 
of the centre of the province has 
from its golden sands made many 
people rich. The tributaries of the 
Peace, flowing eastward out of the 
province and those of the Skeena 
and Stikine, flowing westward, have 
added their quota to the’ golden 
stream. There js scarcely a moun- 
tain range in the province which is 
not known to contain mineralized 
reck containing gold, although it is 
usually in combination with other 
metals, Silver, copper, lead and iron 
may be absent from large areas, but 
everywhere gold is found; not, of 
course, in such quantity as in the 
majority of cases will repay working 
for itself alone, but everywhere, ei- 
ther in the form of alluvial deposits 
or mechanically intermixed with 
quartz or in chemical combination 
with other metals, 

The first discoveries of gold in 
British Columbia were made in 1851, 
but it was not until 1857 that the 
sands of the Thompson River gave 
sufficient indication of the presence 
of the precious metal in quantity to 
warrant a belief that a new Eldorado 
had been found, In the following 
year began the great “rush” to the 
Fraser, one of the most remarkable 
episodes in the history of gold min- 
ing. During the next few yeags 
thousands of people found their way 
by land or water from California, 
where the diggings were decidedly 
over-manned. Others came from the 
Eastern states and Europe by way 
of the Isthmus of Panama. and some 
even by the long voyage by way of 
Cape Horn. The Northwestern ter- 
ritcries of the United States, as they 
were then, also contributed to the 
tide of humanity which surged up 
the river into the Cariboo country, 
and parties came even from the eas- 
tern province and states by the long 
overland route in prairie schooners. 

Famous Placers 

In 1858 nearly 20,000 people erf- 
barked at San Francisco alone for 
the Fraser, but many of these return- 
ed, being disappointed at the pros- 
pect presented by the bars of the 
lower part of that river. In the 


Canada’s Mineral Ex- 
ports During Past Year 


following year richer gravels were 
discovered, and in 1861 the famous 
placers of Williams and Lightning 
Creeks in the Cariboo were known to 
the world. About the same _ time 
gold was discovered in Wild Horse 
Creek, a tributary of the Columbia 
in southeast Kootenay. Other dis- 
coveries were at Leech River, Van- 
couver Island, at the Great Bend of 
the Columbia River, in Manson and 
other creeks tributary to the Peace 
River and in streams flowing into the 
Dease River, a branch of the Liard. 
The two last named goldfields were 
known as the Omineca and Cassiar. 
Cassiar became known first in 1871, 
and the maximum output from the 
placers there was in 1874, when it 
exceeded $1,000,000. For a number 
of years the new finds were neither 
numerous nor large—nothing indeed 
to attract attention until the discov- 
eries at Atlin in the northwestern 
corner of the province in 1888, 

Meanwhile a good beginning had 
been made at hydraulic mining in 
Cariboo and elsewhere. Alluvial gold 
mining as prosecuted in British Col- 
umbia has until recent years been 
wholly confined to the bars and ben- 
ches, and even now the difficulties at- 
tending transportation to the richer 
areas precludes the carrying on of 
deep workings or hydraulic plants by 
any persons not having large 
amounts of capital at their disposal. 
Nevertheless considerable progress 
has been made. Hydraulic opera- 
tions are active in the Cariboo, Atlin 
and Cassiar, and dredging, now in its 
infancy, is expected to make again 
productive many of the creeks which 
yielded bounteously during the early 
days of the gold movement and were 
later abandoned because of the fail- 
ure of the inadequate methods of that 
time to produce a margin of profit. 

Covers Millions of Mines 

Speaking broadly, the area of auri- 
ferous gravels—in- Western Canada 
may be said to begin at the 54th 
parallel of latitude on the south and 
extend to the Arctic ocean on the 
north. Its approximate eastern li- 
mit may be said, in the same general 
way, to be the 114th meridian. Its 
western limit is the ocean and the 
Alaskan boundary. It is not to be 
understood that these limits are more 
than approximations, or that every- 
where within them’ gold-bearing 
gravels are to be found. All that is 
claimed is that over this great ex- 
panse of territory, which contains at 
least three quarters of a_ million 
square miles the occurrence of such 
gravels is frequent; that many of 
them have not been even superficially 
examined and that many of those 
which have. been worked have been 
by no means exhausted. How many 
potential Klondikes lie hidden in the 
unexplored _wilderness, which lies 
around the sources of the Lewis, 
Stikine, Liard, Findlay and the Peel, 
no one knows. Competent authori- 
ties believe that the gravels of Bri- 
tish Columbia will continue to af- 
ford a supply of gold for an indefin- 
itely long period. At the present 
time the individual miner, with his 
rocker or sluice, is being superseded 
by the operator with capital, which 
enables him to put in machinery and 
by it handle profitably gravel which 
the individual miner with his primi- 
tive appliances could not afford to 
touch. Any day a new discovery 
may change this state of things and 
precipitate a new gold rush, with all 
the fairy-like stories of fortunes won 
in a week, which marked the early 
days of the Cariboo and Klondike in 
the Yukon, But from any sober es- 
timate of the future such chances as 
that must be eliminated, and they 
are entirely disregarded in the state- 
ment here made—that the produc- 
tion of placer gold may be confident- 
ly expected to increase for. many 
years to come, and that its recovery 
from the gravels in which it is hid- 
den may be regarded as one of the 
permanent industries of .the country. 

Ores Are Peculiar 

In considering the value of ore de- 
posits, not only must cost of trans- 
portation be considered, but also the 
character of the treatment_to which 
the ores must be subjected. If the 
ore must be smelted, the question cof 
fuel has to be taken into account; 
also the fluxibility of the ore, for it 
may happen, as it frequently does, 
that an ore is so refractory that a 
mixture with some other kind is ne- 
cessary to secure satisfactory ‘re- 
sults. This observation is made be- 
cause to those unacquainted with ac- 
tual conditions it may seem strange 
that mineral production in British 
Columbia has not been even greater, 
in view of the claims made in_re- 
spect of its mineral wealth. Ores 
carrying silver are very common in 
British Columbia. In fact, this me- 
tal is, canal present wherever gold 
is found. even in gold dust and nug- 
gets. Many of the copper ores carry 
silver. It is sometimes found “na- 
tive’ in small quantities. The chief 
source of supply heretofore has been 


from deposits of galena, in which it 
occurs in conjunction with lead. 
Southeast Kootenay is the locality 
in which these mines have been work- 
ed to the greatest extent. The re- 
ported discoveries of ores of silver 
are not as numerous as those of 
other metals, but they have been 
made in points widely separated, so 
that there is a good reason to antici- 
pate that the production of this metal 
will not be confined to a few local- 
ities, 

Production of lead was begun in 
1887 and up to date it has reached in 
value somethjng like $50,000,000. As 
the lead ores in this province are 
those in which that metal and silver 
are found in combination, the re- 
marks as to the distribution of the 
latter apply to a large extent to the 
former. During the war British Col- 
umbia copper production was given 
tremendous impetus, Buoyed up by 
high prices and an ever-increasing 
demand the copper industry exper- 
ienced a period of unparalleled activ- 
ity. The armistice, accompanied by 
the collapse of the copper market, 
brought a sudden reaction, but within 
the last few months the situation 
facing the copper mines has steadily 
improved and prices appear to be on 
the upward trend. This, in view of 
the wide extent of the province’s cop- 
per properties, is expected to encour- 


age new copper developments on a 
big scale. 


Copper Proven In 1893 


The occurrence of copper ore in 
British Columbia in sufficient quan- 
tity and value to warrant mining 
operations was demonstrated in 1893, 
when a shipment representing sev- 
eral mines and aggregating in weight 
about 700 tons was sent from the 
Rossland mines to smelters in the 
United States. Attention was at once 
attracted to the district, and in spite 
of the adverse reports of so-called 
“experts,” the field continues to pro- 
duce copper of high grade and in in- 
creasing quantity. Copper mining is 
being actively prosecuted in Rossland 
and other points in South-east Koot- 
enay, in what is known as the Boun- 
dary Country, at Howe Sound near 
Vancouver, at several places on Van- 
couver Island and at other points. Of 
all the metals copper seems to be the 
one whose future promises the best 
commercial results, The areas in 
which copper ore has been found are 
vast. Possibly nowhere does copper 
seem present in-such abundance as 
in British Columbia. 

Along the southern border of Brit- 
ish Columbia, from the western slope 
of the Rocky Mountains to the ocean 
coast of Vancouver Island, copper is 
found in almost innumerable places. 
The richness of the deposits varies 
from the highest to the lowest grades, 
the latter, in some instances, being 
of immense magnitude. From this 
base there extends northwesterly, 
bounded by the Rocky Mountains on 
the one side and the ocean on the 
other, a mineralized area over which 
copper is, next to gold, the most wide- 
ly distributed metal. This belt. ex- 
tends far north into the Yukon ter- 
ritory. It might almost be said that 
no considerable area in the province 
has been prospected without finding 
some evidence of copper. Usually the 
copper ores carry good values in gold, 
which are often more valuable than 
the copper itself, Zine occurs in many 
places, many of the ores carrying 
high values in silver. An immense 
deposit is said to exist near the head- 
waters of the Dease, a tributary of 
the Liard. It is also being produced 
now in fairly heavy volume in the 
Kootenay country, where electrolytic 
processes have made reduction pos- 
sible without interfering with content 
of other metal in the ore. Platinum 
has been found in many places in the 
gravel that carries gold, and it also 
occurs in conjunction with gold and 
copper in some bodies, notably in 
the valley of the Similkameen and its 
tributaries in Southern British Col- 
umbia. Tin has been found in sever- 
al places, but not as yet in quantity 
sufficient to have any commercial 
value. 


Many Iron Deposits 


The deposits of iron are very many 
and apparently very large and widely 
distributed. At Kamloops, at sev- 
eral points in Southeast Kootenay, in 
the Tulameen Valley, west of the 
Coast Range, in the vicinity of Lil- 
looet Lake, on Texada and Vancouver 
Island there are extensive deposits. 
Most of the ores are magnetic, but in 
several cases the ore is bog and hem- 
atite. The magnetic ores are usually 
of very high grade and remarkably 
free from objectionable ingredients. 
The abundance of limestone and coal 
and the facility with which these ele- 
ments and the ore can be assembled 
at various points add strength to the 
generally accepted belief that British 
Columbia will some day be the centre 
of an important iron and steel in- 
dustry. 

One of the main reasons why Brit- 
ish Columbia has a claim to future 
industrial greatness is the extremely 
large and widely distributed deposits 
of coal possessed by the province, de- 
posits so far only very slightly de- 
veloped. The Vancouver Island coal 
fields, now. supplying coal for trans- 
continental railroads, trans-Pacific 
steamships and also domestic con- 
sumers, have long been heavy pro- 
ducers. These fields are located 
mainly in the Nanaimo-Wellington 
area on the east coast. There are 
extensive coal workings in the Crow’s 
Nest-Kootenay field in the southeast, 
and minor operations have been car- 
ried on in the Telkwa country, at 
Endako, Fraser Lake, along the line 
of the Canadian National (Grand 
Trunk Pacific), the Similkameen and 
Skeena. Close to the Alberta boun- 
dary in the Brule Lake district, north 
of Yellowhead Pass, are coal deposits 
of immense extent and it is estimated 
that probably 600,000,000 tons of coal 
are stored there for future mining, 
while anthracite is known to exist 
further north in large quantity, 


NIPISSING HAS PAID _. 
BACK 421 PER CENT. 


Big Silver Producer Will Go 
on Earning for Years to 
Come 


The Nipissing Mine stands out to- 
day as the world’s greatest silver pro- 
ducing property. In the ups and 
downs of Cobalt, the record of 
Nipissing has always been a bright 
spot. Its wheels of industry were 
ever moving turning out white metal 
which the Chinese and the natives of 
India demand as their coin of the 
realm. - 

The position of the Nipissing Mine, 
on a large hill towering over the Cobalt 
camp, best tells the story of the posi- 
tion of that mine in relation to the 
world’s silver production. It has 
brought a big reward to those who 
pinned their faith and their dollars 
in it. In this regard the Nipissing 
has paid back in dividends to its 
stockholders 421 per cent. or a total 
of $25,303,000 more than any other 
mine i nthe Dominion of Canada. 

The Nipissing has made a steady 
and constant effort at intensive min- 
ing and with its staff of specialists 
has devised many methods of reduc- 
ing costs that have proved of great 
benefit to the Cobalt camp. 

To-day Nipissing pursues the even 
tenor of its way. It has a total of 
quick assets running over $5,000,000 
and the large property promises to 
go on rroducing for years, although 
as President E. P. Earle not long ago 
warned the shareholders, the peak has 
passed. the expectations of the future 
are that earnings will be downward. 

Nipissing, however, has played an- 
other important part in the north. 
General Manager R. B. Watson has 
ever kept his scouts on the alert for 
new properties and while it is early 
to make any predictions, the outlook 
is that the acquiring of holdings in 
Kirkland Lake may bring to the big 
mine a new source of revenue in its 
declining years. 
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Than That of the Rest 


Leader in Mica—Gold Resources Yet Un- 
known 


By THEO 


Superintendent of Mines, Province of Quebec. 


Quebec.—In the short paragraph 
which the Hon, J. E. Perrault, minis- 
ter of colonization, mines and fisher- 
ies of the province of Quebec, kindly 
wrote for this issue of THE POST, 
which will be found elsewhere, he ex- 
presses his unbounded faith in the 
— future of the Quebec mining 

dustry. What is known of the min- 
eral potentialities of the province 
support this view and belief beyond 
a doubt, and especially if one takes 
into account that within the territory 
which constitutes Quebec, the largest 
of the Canadian provinces, is found an 
area of 600,000 square miles, under- 
lain by pre-Cambrian rocks. whereas 
in Ontario such formations occupy 
240,000 square miles, and. 165,000 in 
Manitoba. The significance of this 
fact may be realized when it is re- 
membered that within the vre-Cam- 
brian are found the principle ore- 
bearing formations of North America, 
. such as the great iron mines of Thun- 
der Bay and of Cobalt; the nickel 
mines of Sudbury; the gold deposits 
of Porcupine and of the Lake of the 
Woods district; the mica and the 
feldspar mines of Quebec and of On- 


tario. 
In Quebec this immense territory of 
pre-Cambrian rocks has been pros- 
ted a, on the very southern 
inge of its development. It is a 
remarkable fact that the whole min- 
eral production of this province comes 
from old and settled districts such as 
_ the eastern townships, the basin of 
the lower Ottawa River, the Island of 
Montreal itself, where numerous 
quarries have been opened. The un- 
explored territory, therefore, offers a 
most attractive field to the hardy 
prospector, who is liable to find, any- 
where in that Northern Quebec ex- 
‘panse, workable deposits of gold, sil- 
ver, lead, zinc, nickel, copper, iron, 
mica, graphite, molybdenite, tungsten, 

and many other minerals. 


Growth Is Steady 


The mineral substances which so 
far have constituted the mainstay of 
the Quebec mining industry are not 
as spectacular as the products of 
gold, silver and diamond mines; they 
oe less to the imagination, but 

nevertheless make a solid foun- 
dation. In fifteen years the value of 
_ the yearly mineral production of the 
+ province has increased from 3% mil- 
dollars in 1905 to 28 millions in 
1920, the chief individual items of 
which are asbestos, mica, magnesite, 
ochre, graphite, feldspar, lead and 
zinc, besides a long list of the various 
materials such as limestone, 
gtanite, brick, cement, marble, which 
are also mineral ucts and as such 
‘are always incl in the statistical 
of mineral production. 

It is now a trite statement to say 
. that the asbestos deposits of the prov- 
ince of Quebec are the most import- 
ant known in the world, and that they 
supply over 80% of the world’s con- 
sumption of this substance. The ban- 
ner year in the Quebec asbestos pro- 
duction was 1920 when it reached 
180,000 tons valued at $14,750,000, 
whereas the rest of the world pro- 
duced about 30,000 tons valued at 
2% million dollars. 

Asbestos is a mineral which is char- 
acterized by having a fibrous struc- 
ture. In texture, in strength and in 
color it resembles silk, but it possess- 
es the great additional advantage of 
being incombustible, or non-flam- 
mable, and it can stand very high 
temperature, up to 4,000 deg. F. with 
impunity. It is an excellent non- 
conductor of heat and of electricity 
and it can be spun and woven into 
fabrics. These qualities combined 
give the asbestos a very wide range 
of uses, both alone as fire-proof fab- 
rics for theatre curtains, safety gar- 
ments for workmen in metallurgical 
works, or in combination with other 
materials, such as rubber, cement, tar, 
varnishes, cotton for the manufac- 
ture of steam packings, gaskets, 
washers, brake linings, electric tubes 
and tapes, steam boiler and pipe cov- 
erings, fire-proof felts arid papers, 
asbestos shingles and boards, roofing 
sheets and other articles too numer- 
ous to mention. The asbestos depos- 
its of the province of Quebec possess 
the great advantage of easy trans- 
portation. In fact, it was in the 
course of the construction of a rail- 
way, between the cities of Quebec and 
Sherbrooke, that asbestos was dis- 
covered in the district of Thetford 
Mines, which is now the most produc- 
tive in the world. This is situated 
75 miles south of Quebec city, which 
has an harbor accessible to ocean 
liners of large tonnage, during seven 
or eight months of the year, and 65 
miles north of Sherbrooke where a 
railway connection is had with the 
railway system of the United States. 
The majority of the asbestos mines 
are within a few hundred feet of the 
main line of the Quebec Central Rail- 


way. 
Watch This Railway 


The construction of raiiwavs has 
played an important role in the dis- 
covery of mineral deposits in Canada. 
Avart from the case above mentioned, 
of the asbestos deposits coming to 
light in the course of the construc- 
tion of the road-bed of the Quebec 
Central Railway. it mav be recalled 
‘that in 1883. while cutting down the 
_ yvock to grade the road-bed of the C. 
oP, i. Eee sine, a ne — * 
Sudbury. the gang blacksmith ob- 
served that the walls of the cut were 
mineralized, and thus was discovered 


SUPPLIES 80 PER CENT. OF 
WORLD’S ASBESTOS; VAST AREAS OF 
PRE-CAMBRIAN ROCK UNTOUCHED 


Asbestos Produced in 1920 Almost Seven Times Greater 


THE FINANCIAL POST 


Quebec in 1921 


Data Shows That Asbestos 
Far Outshone All 
Others 


The chief items in mining opera- 
tions in Quebec province in 1921 


were: 
Value Tons 
$5,199,789 87,474 
74,110 4,984 
90,765 8,894 
78,568 9,723 
12,317 648 oz 
41,092 483,197 lb 
‘21,339 39,327 oz 
18,080 
36,913 1,893 
1,986 


10,469 


of the World—Also a 


On casting a glance over a map of 
Canada, one is at once struck with 
the tremendous area indicated as 
“Province of Quebec.” With its 
706,000 square miles, Quebec is the 
largest of the Canadian provinces. 
Of this expanse, 90 per cent. is prac- 
tically unknown as to the mineral 
resources, but from geological data 
at hand its potentialities are ver 
great. The northern 500,000 miles, 
enormous as this may sound, is at 
present difficult. of access to the av- 
erage prospector, and it will only 
yield the secrets of the mineral 
wealth it contains to systematic 
costly exploration, organized on a 
scale beyond the means of the av- 
erage person. But the balance, con- 
stituting the southern third ‘of the 
province, offers an ideal territory to 
the individual prospector, for the 


hold the market to this extent. The|¢@"0e routes are innumerable, and 
Canadian National Railways take a|the railways bring all parts within 
large quantity of Nova Scotia coal|€@sy reach. Bet evan 
and there should never be any ques-| Colonization and mining, in new 
tion of the desirability or the neces-| districts, work harmoniously, as each 
the Murray mine nickel deposit, fol-| sity of the National Railways utiliz- helps the other. The mining camps 
lowed by the development of the Sud- | ing to the limit the coal of Nova Scotia. constitute a natural market for all 
bury nickel district. In 1908, during| There has been a very considerable|the produce of the settler, at prices 
the construction of the T. and N. 0.| decrease in the coal supply to steam-| higher than those obtaining in older 
Railway, undertaken as a coloniza- | ers for bunkering purposes. This de-| Settled parts, and the miner, how- 
tion road into Northern Ontario, Fred | cline has been general. It can only be|¢ever high the price he pays to the 
rose, from Hull, also a railway | resumed when trans-Atlantic trans-| local farmer, gets the produce cheap- 
gang blacksmith, in poking about the | portation again becomes normal and |r and fresher than if he had to bring 
rocks in the vicinity of his forge, dis- | our international trade resumes more | it in from distant parts. | ‘ 
covered the Larose mine within a few | active operation. While Canada has| The spirit of toleration and lib- 
hundred feet from where the station|71 per cent. of the coal reserves in| erty which prevails in the province 
of Cobalt now stands, Whether such | the.British Empire, yet we are not|0f Quebec is well reflected in the 
fortuitous discoveries will attend the | producing one-tenth as much coal as| mining laws, which are very favor- 
construction of the railway now be-| that produced in the United Kingdom|able to the individual prospector. 
ing built on’ the Quebec side of Lake | 2nd we are not even producing fifty However, the Quebec mining lands 
Temiscamingue, between Kippawa| Per cent. of the quantity consumed in| 4re open indiscriminately to the pros- 
and the Quinze rapids, or the con- anada. pectors and the miners of all coun- 
struction of some of the other rail-| The output, therefore, is relatively ae and alien, from any part 
ways, such as the ones to Chiboug-| small and has not recently kept pace | °® e world, enjoys the same priv- 
amau, to James Bay, to Hamilton | with growth or population or increas- 
river, which are projected, and have|ing consumption. In Nova Scotia, 
been granted provincial charters, re- | while the home market should be en- 
mains to be seen, but at all events | couraged, it is of paramount import- 
such railways, by facilitating access | ance that our coal be pushed further 
into the northern “hinterland” will be | west.- R. M. Wolvin, president of the 
an invaluable help to, the prospector. | Dominion Steel Corporation, stated 
Molybdenite is a comparatively new | before a special committee at Ottawa 
mineral in the list of Quebec min-| last spring that he hoped to see their 
erals, but it assumed great import-|company produce 10,000,000 tons per 
ance during the war. The metal/ annum. , The best evidence of this 
molybdenum is used in the manufac- | hope for the future is in the improve- 
ture of special steels, to which it im- | ments being made to cheapen produc- 
parts valuable properties of hardness|tion. . 
and toughness. As an_ instance, At Sidney Mines a new steel bank 
molybdenum steel does not lose its| head is being erected at a cost of 
temper when heated to redness, so} $400,000. This involves a new hoist- 
that it is used for high-speed cutting | ing, screening, cleaning and loading 
tools. It was in great demand for| plant. The slack coal will be loaded 
the rapid machining of shells during mechanically into box cars. The hoist- 
the war, and molybdenum steel also| ing will be done with electricity and 
largely entered into the construction | the plant will handle 2,000 tons per 
of - air-craft motors. In Quebec,| day at an estimated reduction in cost 
molybdenite, was first produced in| of 25 per cent. — 
1915, and for two or three years this| At the Dominion Coal Company at 
Province held the record of posses-|O’Neil’s Point it is prospsed to in- 
sing the largest individual mine of | stall an up-to-date system of electric- 
molybdenite in the world. In the |al trolley haulage. It ,is expected 
last two or three years, molybdenum | that this will permit the working of 
steel has largely entered into the|large submarine areas which would 
manufacture of special parts in the | otherwise remain unmined and ] 
automotive industry. Quebec has| also greatly reduce the cost of pro- 
large deposits of molybdenite on the | duction. 
North shore of the Ottawa ee a igo en adeeadons Seater tee 
in the Abitibi region, south of the | Coa! mines deve pped ; ; : 
Transcontinental vailway. production. Some of these are small,|%@Tding Vipond Consolidated stock is 
while others are capable of a very|the fact that the corporation has a 
Much Prospecting large output. Given the markets, the|™odest capitalization, there being 
About ten miles east of Upper present development with necesary only 2,000,000 shares authorized of a 
Musquodoboit rock said to contain| number of men steadily employed | Par value of $1 each. Consequently, 
radium has been discovered which has/ woyld produce at least seven million| if substantial orebodies are encoun- 
been favorably reported on by the! tons a year. tered, the issue should rise sharply in 
well known firm of Milton Hersey &| Welfare Work and Safety Methods | Price. Based on the present capital- 
elfare Work and Safety Methods | Pric' , p 
Co... Ltd., Montreal. The Dominion Coal Company, Ltd.,| ization, a price of $5 a share would 
From the foregoing it will be seen/ pave established a Department of| only place a total valuation on_the 
that under the present position of the|Tndustrial Relations. This depart-| property of $10,000,000, while Hol- 
mining industry of the province the/ ment consists of three divisions re-| linger at the present time is given a 
production of coal is much the most/ jating to: market valuation of around $65,- 
important branch of this industry, 1, Employment. 000,000. 


ee pst yy $48,. 2. Employees’ Berviee. Company Amply Financed 
irec ' *| 98. Safety and First Aid. ; idated 
000,000 of capital invested in the coal! Under the employment division, ce eae ee eee enna 
mines. The coal output for the year| employment offices have been open- the Porcupine V.-N. T. Gold Mines, 
ending September 30, 1921 of 6.016,-| eq where full information can be ob- Ltd., a few months ago, arrange- 
000 net tons was restricted owing t0/ tained as to the mines where men are ments were made for the financing 
adverse trade conditions and fell far required, thus eliminating the loss of of the new organization. At that 
below the possible production by that! time to men in traveling from mine 
number of men. . | to mine looking for work. 
A great change has taken place in| Under the employees’ service divi- 
regard to the market for coal in re-| sion, particular attention has 
cent years. About sixty years a£0/ paid to cleaning up and sanitation. 
the province had a very considerable | 4 sanitary instector was appointed. 
market in the United States. This} Kanstine closets have been placed in 
gradually declined until about the end} boarding houses at New Aberdeen 
of last century when it greatly in-| and New Waterford. Tenants are 
creased and remained until three} encouraged to use the plots of ground 
years ago: but it is now almost com-| surrounding their houses. é 
vletely lost. Up to 1914 the_ St. The safety and first aid division] inspected the pro 
Lawrence market seemed assured for| is in charge of a safety engineer and|into a big mine. 
Nova Scotia coal but in 1920 the ship-| inspectors who report all dangers to|Several hundred 
ments to this market had fallen to superintendents and managers and ex 
was a_ return of nearly 1,000,000! An executive of all superintendents | reserve above the 600-foot level. 
tons. In 1920 there was marketed| and department heads has general | pears eS 
over half a million tons in Europe:| charge. At each colliery a sub-com-jon the 600-foot level, where drifting 
but in 1921 this had fallen to half | mittee of Manager and overmen have| been under way on ore reported to 
that amount most of which went to| charge and make an inspection at| excess of $10 a ton. . This 
the United Kingdom. y least twice a month and report con- | particular orebody is sim- 
There are at the present time four| ditions to the executive committee |ilar in character ‘to those 
main markets for the disposal of} who meet twice a month to consider | which have been found to 
Nova Scotia coal: The local market,| and act on these reports. be very productive in the | 
namely Nova Scotia and other Mari-| At many of the collieries first aid | adjoining Hollinger. 
time Provinces (for domestic and/| classes have been formed which are in- | Important Developments 
other purposes). The St. Lawrence}! structed by the local doctors in a Now Under Way 
market. The Railways. The Bunk-| course prescribed by the St. John] Ajj efforts are now be- 
er trade. Ambulance Association and a very |ing concentrated on sink- 
Market for Coal large number of men have been grant-|{ing the main shaft to a 
The coal market, which is greater} ed certificates of comvetence in first} depth of 1,000 feet, in 
than all others combined, ‘depends| aid to the injured. First aid rooms | order to open up the ore- 
largely on the activities of the manu-| have been established, equipped with | bodies indicated below the 
facturing industry generally, more} hospital’ cots, chairs, basin and foot | 600-foot level. The shaft 
especially on the steel and iron in-| baths, stretchers, surgical dressings] is now nearing the 1,000- 
dustry. When it is appreciated that| and instruments, drugs and hot and] foot level, and, when this 
it requires practically four and one-| cold water. At No. 6, 21, and 22 col-| work is completed, it is 
half tons of coal to produce one ton|lieries the rooms are equipped with 
of finished steel, it will be seen how| emergency operating tables and ster- 
important to the coal industry of the|ilizers. One hundred and seventy-five 
province is the success of the steel} U. S. Army type stretchers were pur- 
industry. chased during the last year. The 
The St. Lawrence market took two| stretchers used in the mines are plac- 
millions of tons from Nova Scotia in|ed in iron containers together with 
1918. Practically all of this trade} blankets, splints and surgical dress- COBALT 
was lost during the war. Last year| ings, e ; 
shipments got back to nearly one mil-| In other collieries similar work has | PORCUPINE 
lion tons but there is keen competi-| been going on and first a‘d classes of KIRKLAND} LAKE 
SUDBURY 
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Mineral paints . 


Growth of Production 


The following is the value of 
mineral production in the province 
of Quebec from 1910 to 1921: 
Year Value 
1021 2. J... ee ke oe 918,955,861 
|) Sree gies FR 
2018 5 6 KE Be oe BE 
co) BR eee rene Cement 
ROT ie kil ape be we le 
1916 .. .. .. .. .. .. 12,287,024 || Limestone 1,403,850 
TOS G2 12,159,486 Li 624,574 
BD sks bas ace om 11,722,783 
BOSD cs oc. oe ee es ee Aeneas 
BOR he Bh ie oe case Bee 
BURG a es es +. 18,679,786 
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Zine and lead ore 

Chromite 

Copper and - 
sulphur ores . 

Bldg. materials 


total 
BIGK <iawiec:s +++ 1,178,271 76,984M 
SMe bbls 


the 


strategically located, and there are 


geological conditions existing in the 
development results at depth in the 


linger and McIntyre. 


chase at this time, because, it is ap- 
parent, if development work is at- 
tended with the success that is ex- 
pected, the issue might easily advance 
to several dollars a share. 
Has Small Capitalization 
One of the attractive features re- 


for the 3,000,000 shares of the old. 


cial interests. 


Sart/eman 


pueuenees 


tion with the United States in an ef-| the St. John Ambulance Society are 
fort to regain lost ground or even to carried on in like manner. 


DJOINING, as it does, the Hollinger Consolidated, 
considered to be the greatest gold mine in the 
world to-day, the 160-acre property, comprising 
Vipond Consolidated Mines, is undoubtedly 


believe that the southerly extension of the great Hol- 
linger orebodies will extend into Vipond territory. Min- 
ing engineers, who have made a very close study of the 


of the Porcupine camp, have expressed the opinion that 


practically as favorable as those obtained in the Hol- 
2 For this reason, Vipond Consoli- 
dated Mines, Ltd., is now engaged in a great develop- 
ment campaign at depth, which should eventually prove 
up the worth of its property, and this fact, in our judg- 
ment, makes the stock a very attractive speculative pur- 


time, 1,000,000 shares of the new stock were exchanged 


remaining 1,000,000 shares was then sold and an option 
was given on the balance, for one year, to strong finan- 
This provided sufficient capital for the 


corporation to go ahead with its extensive development 
campaign, and it would appear that the company should 
be on a self-sustaining basis inside of a year. 


Owns Valuable Property 
There is no doubt, according to engineers who have 
erty, that the Vipond should develop 
During the early days of Porcupine, 
thousand dollars worth of gold ore was 
tracted from the upper levels, while it is estimated 
25,000 tons of good grade ore are now in 
Recently, what ap- 
to be an important orebody has been opened up 


g” 


Map Showing Location of Vipond 


FOUNDED 1904 


Quebec’s Minister of Mines Sure 
of Bright Future of the Industry 


By HON. J. E. 
Minister of Colonization, Mines and Fisheries, Quebec. 


PERRAULT, 


ileges and advantages, as regards 
mining claims, as the Canadian and 
other British subjects. 

The value of our yeargy mineral 
production has increased from 2% 
million dollars in 1900 to 28% mil- 
lions in 1920. The Quebec mining 
industry has therefore grown and 
prospered, steadily rather than by 


Y | spectacular leaps and bounds, but it is 


the conviction of all those who_have 
given any thought to the matter that 
it is yet in its infancy and that the 
production will eventually reach 
many times the present figures. The 
mining industry of Quebec offers pos- 
sibilities second to none anywhere. 


CLAIMS STAKED IN- QUEBEC, 
EAST OF LARDER OPTIONED 


Tommy Powell, a prospector, has 
got quick action as a result of a trip 
he took over the Quebec boundary east 
of Larder Lake. Following the de- 
velopment of the properties in the 
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Larder, Powell, about six weeks ago 


set out on a scouting trip. He made a 
couple of excellent mineral finds and 
staked a lot of property. Some Quebec 
people: were operating near and after 
examining the property took an option 
on 400 acres from Powell. 


RED LAKE AREA IS 
CAUSING GREAT RUSH 


Promising Silver Find North of 
- Kenora—Extent is Not as 
Yet Determined 


Kenora.—Red Lake, district of 
Patricia, may produce the next silver 
camp. There is a tremendous inter- 
est in the find recently reported 
there. There seems to be no doubt 
but that the find is a rich one. Min- 
ers pouring into Kenora and regis- 
tering stakings say that 15 miles 
have been taken up. The area which 
the silver formation is said to cover 
is five miles wide, length undeter- 
mined. Close to 100 claims have 
been recorded. High assays are said 
to have been secured and besides 
galena, native silver and stephanite 
are reported. The country rock is 
schist with diorite and porphyritic 
granite intrusions. 
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sound reasons to 


Hollinger section 


Vipond should be 


Facts That Make Vipond 
An Attractive Speculation 


HE splendid location and favorable 

geological aspects of the Vipond Con- 
solidated Mines stamp it as one of the 
most potentially valuable properties now 
under development in the Porcupine gold 
area. If the rich Hollinger orebodies ez- 
tend. at depth, into the Vinond as they 
do into the McIntyre, Vipond might 
develop into a second McIntyre. The ore 
indications in the Vipond are described 
by engineers as most favorable and an 
important orebody may be opened in the 
near future, It is well to bear in mind 
that McIntyre, a few years ago, was not 
considered the bonanza it is today, and 
McIntyre shares could have been pur- 
chased for a few cents each. Today, 
McIntyre is worth M/JLLIONS. There- 
fore, if Vipond, adjoining Hollinger, and 
a nearby neighbor of the McIntyre, 
should fulfill the promise of a big mine, 
this Vipond stock, now quoted around 
68 centa a share, might easily advance 
to several dollars a share and pay liberal 
dividends besides. 


One-third of the 


operations have 
be averaging in 
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Vipond Consolidated Mines to Seek Hollinger’s - 
Bonanza Orebodies at Depth 


proposed to run three working levels between the 600 
and 1,000-foot marks. 
familiar with this section of the Porcupine area, have 

expressed the opinion that the southerly extension of 

the Hollinger vein system should extend into the north- , 
erly section of Vipond Consolidated at a depth below 

600 feet, while it has been indicated that the main vein 

of the Porcupine Crown should dip into the Vipond Con- 

solidated at around 1,100 feet. Therefore, itis apparent 

that the property has big mine-making possibilities at 

depth, and there are sound reasons to believe that it will 

eventually become a very important gold producer, 


Engineers, who. are thoroughly 


May Enlarge Mill 


The corporation has ample mining equipment for its 
present needs, and also a modern mill, but, if develop- 
ment work at below the 600-foot level comes up to ex- 


pectations, the plant will probably be 
enlarged to a size which will permit 
production on a large scale. The com- 
pany has been provided with ample 
capital to do this, when the proper 
time comes, through the recent sale 
of treasury stock. 


Enjoys a Strong Management 
The management. of the Vipond: 
Consolidated Mines, Ltd., is in the 
hands of able financiers and mining 
men, who are doing everything in 
their power to put the property on a 
self-sustaining basis as rapidly and 
as economically as possible. . Mr. 
Hamilton B. Wills is president, while 
J. MacIntosh Bell. E.M., is in. charge 
of operations at the mine. 
Has Big Future Possibilities 


If plenty of capital had been avail- 
able years ago, as is now the case, 
engineers, who have inspected the 
property, have absolutely no doubt 
that Vipond would now be well up in 
the list of producing gold mines. Its 
excellent location is such as to war- 
rant this belief, which has further 


been strengthened by developments 


to date, and by the fact that the orebodies in the Porcu- 
pine district have, almost invariably, been proved to in- 
crease in richness as depth is gained. Therefore, Vipond 
Consolidated is apparently facing a brilliant future, and 
there are good reasons to believe that, within a reason- 
able period of time, the company shouldbe in a position 
to distribute handsome dividends to its stockholders, 
while its stock may eventually sell at many times cur- 
_rent low quotations. 
An Attractive Speculative Purchase : 

In view of the foregoing facts, Vipond Consolidated 
at current quotations, around 68 cents, appears to be a 
most attractive speculative purchase. 
doubtedly would seem to have several dollars-a-share 
possibilities for the long pull. 
pected to commence lateral development work below the 
300-foot level before the end of this year, some impor- 
tant results may be obtained, which would result in 
much higher prices for the issue in a relatively short 


bho BPD," 


pebeyen, “Yd ayyes pao YA he 
— i Ne0 nae 
u y Lg Cag 
A | ee A) 


— 
4 


Pa a Ly bea " 
PY 


The stock un- 


As the company is ex- 


time. Therefore, it seems 
to be not only a good 
stock to buy and hold for 
the long ‘pull, but also 
one in which it may be 
possible to make a quick 
market turn within the 
near future. 


A few years ago, when 
we first advised the pur- 
chase of McIntyre, that 
stock could have been 
purchased around 50c a 
share. We believe that 
the Vipond Consolidated 
Mine has the possibilities 
of becoming another Mc- 
Intyre at depth. 
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THE FINANCIAL POST 


Province of Quebec 


Department of Colonization, Mines and Fisheries, Bureau of Mines 


THE PROVINCE WHICH BROKE ALL ITS PREVIOUS 
MINING RECORDS IN 1920 WITH $28,392,939 


. Mineral Products 


The Province of Quebec produces ores 
of the following metals: CHROMIUM, 
COPPER, IRON, GOLD, LEAD, MO- 
LYBDENUM, SILVER, ZINC; and the 
following non-metallic substances: AS- 
BESTOS, FELDSPAR, KAOLIN, 
GRAPHITE, MAGNESITE, MICA, 
IRON OXIDES (mineral * paints), 
PHOSPHATE, SILICA, TALC, and all 


sorts of ornamental and building stones. 


Mineral Production 


In 1920 the value of the mineral pro- 
ducts of the Province of Quebec reached 
a total of $28,392,939. Asbestos figures 
in this for $14,792,607; magnesite for 


$512,755; mica for $281,729; chromite for $247,793. Quebec 
asbestos constitutes 85% of the world’s consumption of this sub- 
stance. The main mineral products of Quebec, at present, are 
non-metallic, and therefore less spectacular than gold and silver 
ores. But while these prosaic minerals appeal less to the imag- 
ination of the average man, they nevertheless constitute a very 


sound basis for a mining industry. 


’ Growth of the Quebec 
Mining Industry 


This is very apparent from the growth of 
the Quebec Mining Industry as shown by the 
following table which gives’the annual value 
of the Quebec minerals since 1905: 


Year Value Year Value 
1905 ...$ 3,750,300 1917 ...$16,189,179 
1908 ... 5,458,998 1918 ... 18,707,762 
1910 ... 17,323,281 1919 .”.. 20,813,670 
1912 ... 11,187,110 1920 ... 28,392,939 
The above figures eloquently present the 
progress of the industry during. the last 
fifteen years. 


A typical asbestos mine. Some of these quarries are more than 300 feet deep. 


MINERAL PRODUCTION OF THE 
PROVINCE OF QUEBEC, 1920 


Asbestos and asbestic $14,792,607 
Chromite 247,730 
Copper and sulphur ore ... 98,854 
Magnesite 

Mica 

Mineral paints 


Zine and lead ores 
Feldspar, graphite, 
clay, talc, iron ore, etc... 
Building materials (bricks, 
cement, limestone, gran- 
ite, marble, etc.) 12,054,857 


$28,392,939 


‘ 


THE PROVINCIAL CABINET 


Hon. L. A. Taschereau, Prime Minister 
and Attorney-General. 


Hon. J. E. Caron, Minister of Agriculture. 


Hon. H. H. Mercier, Minister of Lands 
and Forests. 


Hon. A. Galipeault, Minister of Public 
Works and Labour. 


Hon. J. E. Perrault, Minister of Coloniza- 
tion, Mines and Fisheries. 


Hon. A. David, Provincial Secretary and 
Registrar, 


Hon. J. L. Perron, Minister of Highways. 


Hon. J. Nicol, Provincial Treasurer and 
Minister of Municipal Affairs. 


Hon. N. Perodeau, Without Portfolio. 
Hon. J. C. Kaine, Without Portfolio. 
Hon. A. Lacombe, Without Portfolio. 
Hon. E. Moreau, Without Portfolio. 


Mineral Possibilities 


The Province of Quebec comprises an 
area of 706,834 square miles, or over 
452,000,000 acres, and it is therefore 
the largest of the Canadian provinces. 
Its extreme measurements are 1,250 
miles north and south, by 950 miles east 
and west. Of this area a proportion of 
90% is underlain by rockg of Pre-Cam- 
brian age. It is in rocks of this age 
that are found the Cobalt silver mines; 
the Porcupine gold mines; the Sudbury 
nickel deposits; the mica and magnesite 
deposits of the Ottawa region; the iron 
ores and the native copper deposits of 
Lake Superior. Only an insignificant 
part of this immense territory has been 
explored or prospected for minerals. 
Therefore, although metal mining has 
not yet been intensively pursued in 


Quebec, there is no doubt that important undiscovered metalli- 
ferous deposits exist, which only await the activities of the hardy 
prospector to bring them to light. ° 


Mining Law and Mining Rights 


The mining law gives absolute security of 
title, and is very favourable to the prospector. 


Miner’s Certificate—First of all obtain a 
miner’s certificate ($10.) from the Depart- 
ment in Quebec or nearest agent. The 
bearer may stake mining claims to extent of 
200 acres. 


Working Conditions—Very lenient and 
easily performed. 


Title—May be held by lease, or yearly 
rental, of 50 cents an acre; or acquired in fee ° 
simple ($3. and $5 an acre) at choice of 
holder of mining rights. 


Provincial Laboratory—For assays and de- 
terminations, at Polytechnic School, Univer- 
sité de Montréal, 228 St. Denis Street, Mont- 
real, ' 


Copies of mining law and regulations, and 
technical information sent free on applica- 
tion. 


A typical asbestos mining camp near Thetford Mines, Que. 


| SEND for REPORTS and INFORMATION to the MINISTER of COLONIZATION, MINES and FISHERIES, QUEBEC, P.Q. 
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The Metallurgy of Nickel-Copper 
3 Ores of Sudbury 


Noted Authority Treats With the Difficult Problem 
of Extracting Valuable Mineral — An In- 
teresting Review of Mining Situation 


By C. V. 


V. CORLESS. 
Managing Director of Emond Nickel Co. a rer President of the’ Canadian Mining 
titu 


For the layman, metallurgy may be 
considered as covering the economic 
extraction of metals from their ores 
in suitable form and purity for use 
in the various arts, 

The problem facing the metallurgist 
is both technical and economic, 
all the many metallic and non-metal- 
lic constituents of the raw materials 

asked to treat, all of 
which may be useful and technically 
aepia. - he must decide at any 
given time and under any given set 
of market conditions, not ae as which 
constituents can be most profitably 
- extracted but in what marketable 
form and by what technical methods 
they may be most profitably produced. 

The metallurgist’s work really be- 
gins underground, If the information 
is obtainable, he should have a broad 
and accurate knowledge of the com- 
position of the ores in the various 
mines and in the various working 
places in each mine forming part of 
the enterprise in which he is engaged. 
He will Nes be in a position, in con- 
sultation with the mining engineer, 
to assist the latter to determine what 
material can be profitably mined and 
treated and what had better be left/s 
underground. In most cases also,/a 
ee. with smelting ores, a 

worked out ratio of ores 
from Son aibereat mines or from different | 
of the same mine, will effect |m 
marked economies by securing suit- 
able combination for fluxing. Nor is 
this metallurgical balance merely a 
week-to-week matter. If the metal- 
lurgist does not keep his eye on the 
future, if he does not study the ques- 
tion of maximum profit over the life 
of the mine or group of minés con- 
cerned, the most economic present 
ratio of ores from the various mines 
may spell loss or even disaster in a 
few years. It is not merely the great- 
est profit this year or next that must 
be considered but the maximum pres- 
ent value of total profits for the life 
of the mine or mines, as nearly as 
that is ascertainable. The aati: 
gist and mining en “gf Should also 
work closely toge 
ment which the sree material re- 
ceives after it is hoisted to the sur- 
face and before it is shipped to = 
metall 
ee ctienben ced aur sorting into 
different grades of ore and waste ma- 
terial can be most economically car- 
— out only in view of the next 
Bo treatment and therefore 
lines decided by metallurgical 
along, line tions. 


These preliminary statements will 
make clear to the non-technical read- 
> Be — the metallurgy of Sudbury 

is a er large subject. In a 
brief article for general readers, it 
will not be possible to give more 
a very broad outline of so large a 
subject, an te discussion of 
which for technical readers would re- 

quire a volume. Any reader wishing 
a delve into the earlier mining and 
metallurgical history of Sudbury dis- 
trict, or in fact of the nickel industry 
the world over, cannot do better than 
to read that classic on the subject, 
“The Report of the Royal Ontario 
Nickel Commission,” which was pub- 
lished in 1917, as the fruit of an ex- 
haustive investigation of the subject, 
nickel, from almost every angle, in- 
cluding taxation. 

Three Companies Only 

At present, aside from mere owner- 
ship of mineral claims, some of which 
have been partly explored, the Sud- 
bury nickel field is occupied by three 
companies. One of these, The ‘Mond 
Nickel Company, has remained in op- 
eration throughout the business de- 
pression now being experienced; an- 
other, the International Nickel Com- 
pany, re-started its refinery about 
May ist, and its smelter on Septem- 
ber Ist, both at reduced capacity; the 
third, the British America Nickel 
Corporation, after about a year’s op- 
eration, closed down and has not yet 
resumed operation. The total cap- 
ital of the three companies is close 
to one hundred million dollars. 
Though their ores differ very consid- 
erably in grade, and therefore in 
value per ton, each has large proven 
ore reserves, Each uses up-to-date 
mining and reduction methods ana 
each is well provided with modern 
plant and equipment. The two com- 
panies at present in operation use 
‘hydro-electric power exclusively, ex- 

cept for locomotive haulage. These 
water-powers were developed by sub- 
sidiaries of the two parent com- 
panies. The plants of the third com- 
pany are operated mainly by steam 
power, a small amount of hydro-elec- 
tric power being purchased. The 
smelting plant of each is well located 
with reference to the mine or mines 
providing the ore. All three refining 
plants are located outside the dis- 
trict at points decided chiefly by 
economic considerations. 

The ores of the various mines of 
the district are broadly similar, be- 
* ing essentially sulphides of nickel, 
copper, and iron, mixed with varying 
amounts of rock matter. They con- 
tain minute amounts of the precious 
metals (gold and silver) and rare 
metals of the platinum group (plat- 
inum, palladium, iridium, rhodium and 
ruthenium). They have also _ slight 
traces of arsenic, selenium and a few 
other elements. The metals recover- 

eee copper and nickel. 
It would be technically possible to re- 
cover part of the sulphur but the 


Of|eperimented with 


than |latter concentration is 


large deposits of sulphur in the Gulf 
States, and the cheap method of pro- 
ducing’ it, put competition out of the 


question. 
Saving the Iron 

A few catalae metallurgists have 
some success 
in the direction of saving a large part 
of the iron along with the nickel and 
copper, without separating the metals, 
the resulting pig to be converted into 
nickel-copper steel. The metallurgy 
for accomplishing this result is quite 
simple—much simpler and less ex- 
pensive as to —_ and operation than 
that followed by the large operating 
companies. s fact and the fact 
that these companies have not follow- 
ed the practice, though they have 
staffs of well trained technical men, 
who are undoubtedly open-minded on 
the question, may be taken as reason- 
ably conclusive proof that, under con- 
ditions as they have existed ‘so far, 
this method of treatment is not eco- 
nomically competitive with those in 
use at present. 

The International Nickel Company, 
however, goes part way in following 
the idea of avoiding the expense of 

rating the metals. A consider- 
tik oust of their production is made 
into an alloy known as monel metal, 
consisting of nickel and copper with 

a little iron, without separating the 


metals. 

As might be expected with broadly 
similar ores, the first steps in the 
metallurgy followed in each of the 
plants are essentially similar, +hough 
there are important differences in de- 
tail. The aim of these preliminary 
steps in the treatment of the ores is 
o concéntrate the valuable metals 
into more manageable volume by get- 
ting rid of the rock matter and near- 
ly all of the iron sulphide, leaving 
only the sulphides of nickel and cop- 
per and a very small part of the iron 
(a few tenths of one per cent.) to be 
dealt with in the refining process 
which follows. To accomplish this 
concentration, the ore at all three 
plants is smelted in blast furnaces, 
differing very little, if any, except in 
a few minor details, from the ordin- 
ary well-known rectangular blast 
furnaces used for smelting copper 
ores. The concentration effected in 
this smelting is generally about 4 or 
5 to 1, the practice adopted after long 
years of experience and study of the 
question being to make a lower grade 
of furnace matte for converting than 
ig usually made for copper-convert- 
ing. This furnace mat’ >, which acts 
as an efficient collector for the minute 
amounts of precious and rare metals, 
is then further concentrated by being 
bessemerized in basic converters of 
the horizontal, cylindrical type. This 
usually be- 
tween 8 and 7 into 1, the ratio de- 
pending of course on the grade of 
blast furnace matte used. The final 
product, known as converter or bes- 
semer matte, contains approximately 
80% of nickel and copper, the nickel 
content usually being the greater. 
The balance is mainly sulphur. with 
a few tenths of a per cent. of iron. 
and some oxygen. The precious and 
rare metals are too minute in 
amount to be expressed as a percent- 
age or to affect appreciably the chem- 
ical action or metallurgical treat- 
ment at any stage. 

Different Practice 

A brief article does not permit of 
a discussion of interesting differences 
in layout and practice at the three 
plants, though this is the very mat- 
ter that is of deepest interest to the 
technician. A brief mention of some 
of these differences in detail may 
appear unjust to the technical staffs 
using them, unless it is remembered 
that such matters are the result, part- 
ly of minor differences in the com- 
position of the ores treated, partly 
of differences in the condition of the 
bessemer matte desirable for the dif- 
ferent processes of refining used, and 
partly of the historical development 
at each plant. A plant, once built, 
cannot be seriously altered or scrap- 
ped without large expense. The tech- 


nical staffs of all three companies are |} 


able and experienced men who are 
quite open and frank in their discus- 
sion of the advantages and disadvan- 
tages of these differences in design 
and practice, either among themselves 
or with visiting technica] men. 

One of the companies has succeed- 
ed in concentrating its lower grade 
ore (obtained in ore-sorting) by the 
method of flotation, and has adopted 
this in its regular practice. It has 
also successfully worked out the sin- 
tering of its fine ore, concentrate and 
flue dust into an excellent blast fur- 
nace product, thus raising the ratio 
of blast furnace concentration suffi- 
ciently to make possible the elimina- 
tion of heap-roasting, which it prac- 
tised until a few years ago. 

The oldest operating company, hav- 
ing a somewhat higher sulphur con- 
tent in its present ore, still practises 
heap-roasting. For somd years it 
smelted its fine ore and flue dust in 
reverberatory furnaces. after mech- 
anical roasting. But it has ceased 
this practice, at any rate for the time 
being. and is about to experiment with 
sintering. This may lead to partial, 
or even complete, elimination of heap- 
roasting. 

The third company, which is still 
closed down, w wat in operation for only 
about one yea Its practice can 
therefore hardly be considered as fully 
established. 


direct smelting and sedate. with- 
out previous sintering or roasting of 
its ores. But, before closing down, 
its technical staff admitted the ad- 
vantages that would be obtained by 
adopting sintering of its fine ore. and 
flue dust. 
Method To Change 

Taking a long look ahead, and con- 
sidering the large amount of infor- 
mation as to ore con.,,vsition furnish- 
ed by very extensive diamond drilling 
by all the companies, one is justified 
in the expectation that concentrating, 
and probably sintering also, will 
assume a larger place in the metal- 
lurgy of Sudbury ores. There is very 
little ground, so far as present infor- 
mation extends, for expecting con- 
centrating and reverberating smelt- 
ing to displace blast furnace smelting, 
either wholly or in part, at any rate 
for a very long period of years, In 
this connection, it may incidentally be 
mentioned that the copper-nickel 
mines of Sudbury district will prob- 
ably produce more than one hundred 
million tons of ore from the first 
twenty-five hundred feet of depth. As 
to how much ore may be produced 
from the next twenty-five hundred 
feet, we have no information. -The 
life of Sudbury mines will probably 
be very long. Three factors may in- 
fluence this: first, the consumption 
of nickel may increase with unex- 
pected rapidity; second, another 
nickel area more favorably situated 
economically may be found; third, 
unexplored deposits of ore or large 
unexplored éxtensions of existing de- 
posits may exist. A fourth con- 
tingency is conceivable, viz. that 
nickel may be displaced by some 
other metal; but this possibility does 
not seriously worry those most famil- 
iar with the unique and valuable 
properties of this metal. 

From the similar methods used by 
the three companies in reducing their 
ores to bessemer matte and from the 
almost universal use of a standard 
method in refining copper, it would 
be a natural inference that the meth- 
ods used also in separating and re- 
fining the nickel and copper would be 
at least broadly similar. But it 
would be difficult to conceive wider 
divergencies than exist among the 
methods actually practised by these 
producers of nickel. Not merely are 
they unlike in detail. They differ in 
the scientific principles on which they 
are based, 

Only a brief statement of the es- 
sential principles followed jin each 
method is possible in present limited 
space. Fuller details will be found, 


W UH sufficient mon- 
ey in the treasury 

to carry out neces- 
sary works, with con- 
struction of a 500-ton 


mill to commence 
once, with 


completed, Davidson 
ters a new era—the 


of production and mill- 
ing on an adequate scale. 
Completion of arrange- 


by an interested reader, in the Com- 
mission’s Report alreaay referred to. 
The International Nickel Company 
uses the Orford Process, in which the 
separation is made by smelting the 
matte with coke and salt cake (sodium 
sulphate), pouring the molten mater- 
ial into: moulds and splitting the re- 
sulting product when cold into “tops,” 
containing most of the copper, and 
“bottoms,” containing most of the 
nickel. This may be repeated two or 
three times. The nickel and copper 
sulphides thus separated are subject- 
ed to further refining treatment, 
The Mond Nickel Company removes 
copper from the finely ground and 
roasted matte, by the use of sulphuric 
acid, in the form of copper sulphate, 
which, after crystallization, is sold 
chiefly to the owners of vineyards in 
Southern Europe. None of the cop- 
per is recovered in the metallic state. 
The unique and distinctive feature of 
the Mond process .is the recovery of 
the nickel as a gas, nickel carbonyl, 
Ni (CO)*, which, on being heated to 
a slightly higher temperature, de- 
posits the nickel on steadily growing 
spherical nickel shot, the latter being 
automatically screened out as a regu- 
lation size is reached. The carbony] ' 


ing its best attention to a _ closer 
scientific study of the properties and 
uses of nickel in order to find the ex- 
act position which this metal can fill 
in industry better than any other. The 
high melting point of nickel; its great 
density and strength; its strong re- 
sistance to corrosion, abrasion and 
oxidation; its malleability, flexibility 
and ductility, when properly treated; 
its property of being easily welded to 
itself or to iron or steel; its great 
natural beauty and capacity for re- 
ceiving and retaining a high polish; 
its usefulness in forming a remark- 
able series of alloys with steel, copper, 
chromium and a number of other 
metals, many of these alloys proving 
to have most surprising and unique 
physical or chemical properties; its 
use as a catalytic in certain import- 
ant reactions in industrial chemistry; 
these and the other uses and proper- 
ties which characterize this wonder- 
ful but insufficiently known metal are 
giving it a place in the manufacture 
of many kinds of utensils, equipment, 
scientific and industrial apparatus, and 
machinery, as well as in coinage, 
which no other metal can fill with 
equal satisfaction. There are’ many 
places where copper, aluminum, zinc, 


process, which is automatic, recovers | lead, or some other metal because of 


nickel in the purest state known. 


B. A. N. C. Process 


The British America Nickel Corpora- 
ation, when operating, uses one o 
several electrolytic processes, known 
as the Hybinette Process. The first 
separation in this case depends on 
the use of sulphuric avid. Both 
metals are ultimately refined elec- 
trolytically. 

The very small amount of precious 
and rare metals, which have to be 
subsequently separated and refined by 
highly technical methods, are found 
in the residues of the carbonyl and 
electrolytic processes. In the orford 
process, part of these metals is car- 
ried in the copper and is - recovered 
from the residues when this metal is 
electrolytically refined. The remainder 
is not ordinarily recovered. 

The extensive use of nickel in 
armor plate and war armament may 
have delayed somewhat the exploita- 
tion of this unique metal for other 
uses. At any rate, the world desire 
for peace and the several international 
efforts to secure such organization 
and agreements as may lessen or final- 
ly abolish war, have directed the at- 
tention of the concerns producing 
nickel to the necessity of expanding | ; 
their pre-war efforts in this direction. 


reasonable suitability and greater 
cheapness should be used. But there 
are many other places where none of 
these should be used but where nick- 
el, even though somewhat more cost- 
ly, should be the only metal consid- 
ered. Those most familiar with the 
metal are most confident of its abil- 
ity to hold its own wherever it has 
been properly introduced. The pro- 
ducers will make a mistake if efforts 
are made to displace other metals 
where nickel is not economically and 
industrially the most suitable metal. 
Such efforts will prove to be worse 
than wasted; they will be prejudicial. 

The nickel industry may yet re- 
quire considerable patience and cour- 
age before it reaches its former strong 
financial position, but it has an as- 
sured technical and economic future. 
Possessing such a rare combination 
of useful properties, this metal needs 
only careful and continued technical 
backing in order greatly to extend 
its uses in the arts of civilization. 

Cc. V. CORLESS. 

Coniston, Ontario, 
September 14th, 1922. 


Pittsburgh dispatch says shortage of 
common labor will force steel operators 
in Pittsburgh-Youngstown-Wheeling dis- 
trict to advance wages 10 per cent: 


Each of the companies is now devot-! November 1. 


DAVIDSO 


A Coming Leader Among Gold Mines 


at 


shaft and 
winze down 600 feet and 
7,000 feet of driftings 


a Crean—President 
Director. 
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Davis—Director. 
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ments with British finan- 


ciers, headed by 


Archibald Mitchelson, 
has given the company ade- 
quate funds for development 
and plans are completed for a 
500-ton mill to replace the 30- 


ton mill now on the 


This will give Davidson one of 
the finest milling equipments in 


the north country. 


Davidson has been recognized 
for long as a coming leader 
among the Porcupine mines. 
One hundred and twenty acres 
now forming a portion of the 
property was acquired by the 
original Davidson Company in 
1916. At that time only a lim- 
ited amount of exploration work 
had been done. The sinking of 
the shaft and the drifting and 
raising operations carried on at 
100, 200 and 300 feet revealed a 
new system of more than aver- 


Its operation was ‘by|§ 


Sir 
Bart., 


McIntyre. 
property. 
Davidson 


development. 


their report. 


Capitalization 
Authorized $5,000,000. Divided into shares of a 


par value of $1.00 each. 
the Treasury, 1,000,000 shares. 


OFFICERS AND DIRECTORS 


Sutherland—Vice-President and Managing 
Moodie—Director. 


Snowman—Director. 
McEwen—Director. 


age width carrying good grade 
commercial ore; ore identical 
in. character and appearance 
with that of the Hollinger and 


At the time of the formation of 
Consolidated 300 
acres of adjoining properties 
were acquired insuring that the 
mine would not be limited in its 


aminations by two independent 
mining engineers of world-wide 
reputation confirmed the high 
opinion held of the oropertion 
Messrs. George E. Bent and 
Frank Loring, after carrying 
out their examinations gave out 


“An ore bearing zone, from 100 
feet to 500 feet wide, extends 
through the territory of the 
company a distance of 1% 


miles. 
zone upon which are sit- 
uated thd Hollinger, Mc- 


CONSOLIDATED’S 


PLANT BEING RUSHED 


Will be Ready fo: for Operation 
Next Year—To Handle 
Sullivan Ores 


VANCOUVER.—The Consolidated 
Mining and Smelting has recently 
carried on some new financing to ex- 
— the facilities at its Sullivan 

ine by the erection of a concentra- 
tor to cost about a million and a half. 
Work is to be commenced upon this 
right away and contract for power 
supply has already been closed with 
the East Kootenay Power Company. 

Work on the new 1,500-ton concen- 
trator of the Canadian Consolidated 
Mining and Smelting compet is now 
penne at hat it wil be. C., and 

t is expected that it will be ready for 
operation ‘early in 1923. The cost is 
estimated to be between $1,250,000 
and $1,500,000. All the ores from 
the Sullivan Mine will be handled at 
this concentrator, whose output will 
then, it is said, be greatly increased. 
There will also be more adequate 
provision at Trail for treatment of 
the ores of the Rossland camp, The 
company is producing between 1,000 
and 1,200 tons of ore a day at "the 
Sullivan Mine. From 500 to 600 
men are now at work, either at the 
mine or in building the concentrator, 
and the company could give employ- 
ment to 200 additional men if they 
were obtainable. In connection with 
the expansion mentioned, it will be 
necessary for the West Kootenay 
Power and Light Company to arrange 
for further power development at 
Bonnington Falls. It is announced 
that a contract for additional power 
has already been closed. Immediate 
requirements call for 3,000 horse- 
power to be delivered at Kimberley, 
this to be increased — the next 
ten years to 5,000. 


NIGHTHAWK LAKE 
Operations of an Important char- 


acter are being carried on at Night- ~ 


Hawk Lake. ,Excellent ore contain- 
ing good values has been opened up 
and the indications are that a prop- — 
erty of value is about ready. 


OXFORD COBALT 


Oxford Cobalt has two machines at 
work and is carrying on an interest- 
ing exploration of a wide vein rec- 
ently <a up. It is generally con- 
ceded that this vein should lead 
valuable ore shoot. At sent the 
vein is cobalt with low s ound, | Eaclt'of the companies is now devot-!November1. =» Vein ip cobalt with low silver values. values. 


This is the same 


Intyre, Rea and other im- 


Issued—$4,000,000. In 


portant mines.” 


The cenclusions of these 
two engineers were sum- 
med up as follows: 


“When the mine is de- 


veloped in the manner 
and to the extent that 


conditions warrant it will 
become an extensive and 


profitable gold producer, 


and will be in a class 
with the Hollinger, Mc- 
Intyre and Dome Mines.” 


Lt. Col. 


Now the ore reserves of Davidson 
are even more accurately known. 


R. C. Feilding, D.S.O., 
A.R.S.M., M.M., M. Mat., late min- 


ing editor of The London Times in 
reporting to his principals in Eng- 


feet: and 


Exhaustive ex- 


One striking 


months. 


statement they made was: 


land regarding the Davidson pro- 
perty estimated the ore between 
the surface and the 550 foot level 
at $3,850,000. 


This down to 550 
yet the ore has been 


proven to a depth of 1,245 feet. 
At 800 feet the ore gave an aver- 
age over 20 feet of $19 to the ton. 
At 1,245 feet $65 ore was uncov- 
ered. But that a tremendous body 
of ore running at least $11 a ton 
exists has been proven definitely. 


Work has been proceeding during 
the past year. Thirteen drill holes 
have been put down in twelve 


Now the shaft will be carried to 


ducer. 


the 1,000 foot level and the mill 
erected to care for the ore produc- 
ed. Davidson will soen be a pro- 
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MANITOBA IS RICH IN MINERAL 
WEALTH BUT DEVELOPMENT OF 
THE DEPOSITS PROGRESSES SLOWLY 


During Past Two Years Production Has Fallen Away 
The Metallics But New Interest is Being Revived ; 
Has Same Formations as Northern Ontario 


By PROF. J. 8. DeLURY. 


The most skeptical must agree that | were several attempts made at metal- 
some of the mineral industries are | mining at different times and on sev- 


well and safely established in Man- 
itoba, but they are apt to point to the 


metalliferous areas as being beyond 
hope, A brief review of the condi- 


tions existing in‘ some of the more 
promising of these areas will show 
that the latter view is decidedly un- 
fair in some instances at least, and 
that there is some promise for a pro- 
duction of the metals in future years. 
During the four-year period from 
1917 to 1920, inclusive, there was a 
noteworthy production of gold, sil- 
ver and copper; since 1920, however, 
this has fallen off and the mineral 
production for the last two years, 
1921 and 1922, has come entirely 
from non-metallic products. The 
latest available complete production 
table, that for 1920 will give a fair 
idea of the scope of the mineral in- 
dustry in the province for the pre- 
- ceding four-year period: 

Copper .... . ng 


Gold . 
Silver . 


PROG Bois. ee . 
Clay Products ... .. ..... 
Diba ek ca ap cbene vende 
Sand-Lime Brick ... .. 
MUONS sire sie 4 SS es 
Other Products .. . 

Total ..... 


197,784 
374,286 
2,179,461 


revere, KS 
Total value 


a 
Year min. products 
This production. represents 1.85% 

of the total for the whole of Canada. 

It seems absurdly low in comparison 

with the area of the province, but not: 

so low if we think of the small popu- 
lation and the many other factors 
which determine mineral production. 

It must be remembered that the area 

is quite young in the history of in- 

dustrial development and that in the 
short life of the province, the, more 

. readily available resources, such as 

d, have been more than sufficient 
to keep the small population active. 

The bulk of the non-metallic indus- 

tries have been the growth of the 

last fifteen or twenty years and at- 
tempts at metal-mining have been 
confined .to the short period of ten 
years. It should be recalled also in 
this connection that, while the pro- 
ductions from most of the provinces 
are swelled by coal, Manitoba is 
handicapped by a lack of abundant 
and workable fossil fuels, That the 
mineral ind of-tif 


us : : e 
and growth in the province is made 
_ evident by the following table which 
shows productions of minerals during 
the last fourteen years: 

MO Rack ky os etree cx CRC IIS 
584,374 
1,193,377 
1,500,359 


BORO 6c kes 
SPE 6:52 
8... 
1919 . Sess fear he ales 
Non-Metallic 
Near Gypsumville, which lies be- 
tween the north end of Lake Mani- 
toba and the central portion of Lake 
Winnipeg, some thick beds of gyp- 
' sum are found overlying a consider- 
able area. The deposit is extensive 
enough to supply a growing industry 
for many years to come. 

An ‘increasing quantity of excellent 
dimension stone is being produ 
from the Lower Mottled limestone 
beds of Ordovician age, which is 
found abundantly exposed near Tyn- 
dall, a small town on the main line 
of the Canadian Pacific about 25 
miles northeast of Winnipeg. 

The clay brick industry has been 
established for many years. In the 
year 1910 about 26 brickyards were 
in operation in the province. The 
raw materials used consist almost 
entirely of surface clays, but more 
and more attention is being directed 
to the Cretaceous shales of Western 
Manitoba’s non-metallic resources, 
clay. Surface clays suitable for 
brick manufacture are found in many 
parts of the province and they are 
particularly abundant over large por- 
tions of the southeastern areas, 

For a more complete catalogue of 
Manitoba’s non metallic resources, 
some mention of the following is nec- 
essary: Coal, peat, oil and gas, glass 
sand, and also of the portland cement 
and sand-lime brick industries. The 
two latter are closely allied to the 
limestone industries of the province. 
Coal occurs prominently in only one 
locality, at Turtle Mountain jn the 
southwestern part of the province. 
160,000,000 tons of low-grade lignite 
are said to be available. There is lit- 
tle but local demand for this fuel and 
so far the production from it is neg- 
ligible. It has been known for years 
that gas occurs in the Cretaceous 
beds but only a very small produc- 
tion has been recorded. It appears 
to be fairly generally distributed but 
in small quantities and it is very 
doubtful that a considerable produc- 
tion will ever be recorded. 

Metalliferous Deposits _ 

Leaving out consideration a 
small amount of prospecting which 
was done during the Lake of the 
Woods boom in the nineties, atten- 
tion to the metalliferous areas of 
Manitoba has been confined to the 
last ten years. The interest was in- 
itiated by the finding of gold on Rice 
- Lake in the year 1911. Following the 

_ discovery and in most of the suc- 
- eeeding years, considerable prospect- 
; was done hat area and there 


THE FINANCIAL POST 


OLD GLORY HOLE 
NOW TOPS ONE OF 
RICHEST ORE ZONES 


Dome’s Transition From 
Low Grade Mine to a High 
Most Spectacular 


copper prcducer in the province. 
Should ivorthern Manitopa ever be 
blessed with a smeiier and rauroad, 
there 18 no doubt that operauons will 
be resumed on the Manuy. 

This deposit is 1ocavea a few miles 
to the north of the Mandy mine and 


1s practically om the Saskatchewan 
In | boundary. ‘ihe ore-body has a iengtn 
on the surface of over 2,o0UU feet, it 
has been proved to a aeprn ot nearly 
1,UUU teet by diamond ariuung and an 
undergrouna length of over vhat dis- Somenee 
tance. Approximately 1%,vuu,000| The Dome mines stand out to-day 
tons of ore nave been b.ocked out ana | as one great example of the unexpect- 
there are possibilities tnat this ton-|ed wealth that may be thrust upon 
nage will be consiaeran1y increased/an enterprise that has in hand the 
by further investigation. ‘the ore {development of the mineral wealth of 


minerals of this deposit and on the| Northern Ontario, Less than two 


eral properties. In 1914 gold was 
discovered on Herb Lake about 15 or 


20 miles from the Hudson’s Bay Rail- 
way which was being constructed at 
the time. 
Rice Lake District 

This district includes a wide belt 
of gold-bearing rocks with an area 
of about 300 or 400 square miles, 
which stretches from the southern 
part of Lake Winnipeg in a south- 


Mandy are much the same, consisting | years ago to-day the Dome was a big 


aimosct entirely ol pyrite, 
rite and zinc biende. 


cnaicopy- 


mine, but a low grade one, about $5. 
‘ane average|A mine that would produce big re- 


vaiues as tound in the tonnage given |turns by the handling of a large ton- 


are as tollows: 
8.49%, gold .U/4 0z., Silver 1.04 02. 


copper 1.6u%o, zinc|nage of its low-grade ore. 


There is 


an old saying among mining men, you | 


Over a quarter ot a miilion doliars |can never tell what is in the ground. 
has been spent in carrying on inves-/| This proved to be the case with the 


“LIGHTNING RIVER” 


(Harker and Holloway Townships) 


—and probabilities—as shown by 

who have made exhaustive examinations 

the presence of rich ore bodies, Mr. Cyril W. 

ogist, has just completed a second report on the yp a cm 
Ontario is destined to become ope of the greatest, n greatest, 
fields in the world. It may excel the Rand. And “LIGHTNING RIVER’ 
be no small factor in that development and advancement. 


Domes, and Melntyres; there will be 
SANADIAN CAPITAL SHOULD BE 
DEVELOPMENT 


There 
many more millions of 


EARN 


“The day ig past when it can be considered derogatory to any 
4 1 honour to have it said of him that he has 

omen go, says a prominent member of the Associa: 

Boards of Trade of On Oo. sn: a ime ren wad Mae 

It was the late Cecil Rhodes who am oF 

lost. money in gold mining than in any other industry. 


Lightning River Gold Mines Ltd. 


(No Personal Liability) 


gold 
will 
will be new 


INSTRUMENTAL IN 
AND FOR 


tigations on this property and work |Dome. The opening up of the large 
is still being done in connection witn | ore bodies brought the startling rev- 
it. its development into a proaucing | elation that these large bodies of min- 
stage is dependent on tne oulding 0: | eralized ore were not low grade but 
& railroad to tap tne country, the |high grade, and just recently the 
erection of a smeiver and the securing | Dome opened up ore, the richest yet 
of water-power the vicinity. | encountered and which will undoubt- 


easterly direction to tne vicinity ot 
the Ontario boundary. ‘The rocks of 
the area are similar to the rocks in 
similar areas in Northern Ontario, 
consisting as they do of ancient lavas 

d sediments which have been in- 


a shaft down to a depth of 125 feet; 
they were sunk on narrow veins, the 
one on the former carrying values of 
100 to 150 dollars and the latter 
about 75 or 80 dollars to the iton. 
It is understood that work is about 
to be resumed on the Bingo claim. —_— 
Only the lack of money for develop- Northern Ontario mines, gold, sil- 
ment is keeping the Herb Lake dis- | ver, nickel and copper, have paid their 
trict from being a profitable gold-!shareholders $206,000,000 in divi- 
mining camp. : dends. This is a remarkable record 
Elbow Lake.—Much interest was | when it is considered that with the ex- 
taken in the gold veins of this area}ception of the Cobalt silver camp, 
during the summer of 1922 and sev-| mining is only in its infancy, espe- 
eral different companies did develop- | cially the golds, the number of which 
ment work. Some very rich finds are | are increasing almost daily. 
reported but the values are said tobe} The great Cobalt mining camp 
scattered. The camp is too young |leads in the amount paid, nearly $96,- 
and the developments too limited to} 000,000, while Porcupine is nearing 
agro speculation in regard to | the $30,000,000 mark. Kirkland Lake 
- has had three producers which have 
satel Lake oe small | paid dividends, but the Tough-Oakes 
1 rrences of gold, some larger is now a part of the Kirkland Prop- 
seaite = veins a sone large de- rietary. The camp has five producers 
a ol q i: ih sulp! “ a have} and another of these properties, the 
n found in the vicinity of Copper | Teck-Huges, is soon expected in the 
ae aoe occurrences are very | dividend column J 
pockety and are not apt to be of any! The Old Canada Copper paid about 


permanent value, $15,000,000 and the International 


Mandy Mine.—This ore-body is|~: : 
situated near the shore of the north- See teas ade onto te xe 


west arm of Schist Lake, within a |--. : : . 
. ’ | Nickel is estimated to have paid $16,- 
few miles of the Saskatchewan boun 000,000. The totals are: 


dary. For a period of three or four Cobalt $ 

years, when the price of copper was Poreupine ARE 

relatively high, considerable produc-| Kirkland... .. |. °: 

tions of that metal as well as some} International Nickel .. .. 

gold and silver were made from this| Canada Copper .. 

mine. A lens containing . about| Mond Nickel . 16,000,000.00 

25,000 tons of high-grade copper ore = 

was mined from a much larger mass| Total .. .- .... -. ..$206,498,559.71 
The various dividend paying prop- 


<2 Se ae ee chk ae erties with 1921 and 1922 payments on 
left in the ground. This ore was |# percentage basis and the total paid 
shipped by sleigh to Sturgeon Land- | to date follow: 
ing, thence by barge on the Saskat- 
chewan River to The Pas from which 
point it was sent by rail to the smelt- 
er in British Columbia. The average 
values of the metals'in the chalcopy- 
rite lens are: copper 19%, gold 0.10 
oz., silver 2.50 oz. The Mandy mine 
is of special interest in Manitoba for 
the reason that it is the first and only 


ked time we may jook with condones 19: . we . ace > Yoree seated cay 
gtaked and recorded and m el- i to refined gold bars. : 
Spment work, inclods - —_—_ ae developments on the &'lintion deposit, The following figures jest tell the 
mining, has been done. Ss fafa mae a et wae story o e recent evolution of the 
= _ eee in ‘the dis- KIRK D’S LIMITS got production to J 30, 1921 
ict is indica the facts that , , : oduction to June 30, 
eleven claims, over 8,000 feet of an STEADILY EXTENDING $939,000, average $6.50 to $7 per ton. 
derground work has been done, and C rr haat, Year’s production to June 30, 1922, 
the minimum on each was over 100| “2™P Has Now Five Producers | $1,973,000, average $11 to $12 per 
feet. An equivalent amount of work and Many More Are in ton. 
or more has been done in trenching Sight In one year one might say this 
and stripping veins in an’ effort to wonderful transition has taken. place, 
trace them and to prove their di-} Where will the Kirkland Lake | 10-day the Dome stands out as one 
mensions and values. camp finally wind up? This ques- of the great mines of the world. An- 
Bear and Bird River tion is asked and just as frequently | ther remarkable fact is that in the 
_In 1917 a claim was staked in the|someone goes outside the present |P@St year the Dome has returned more 
vicinity of Bear River which lies to | boundaries and finds a new property. |‘ its shareholders than it has prev- 
the south of the Rice Lake district.|The camp has five producing mines | ‘ously paid altogether and its divi- 
On investigation this claim was found| at. present, which on the whole is|‘end record for the year is hardly 
to contain nickeliferous pyrrhotite and| fairly fast work as mines go. The | Ver a8 yet. So far it has paid $2.25 
chalcopyrite associated with the same|next few years should see many |® Share in dividend and $1 a share in 
type of rock with which these miner-| others come to the producing stage. |C@Pital return. Here are its dividend 
als are associated at Sudbury, On-|How many mines Kirkland Lake will | figures: | : 
tario. Other discoveries of the same | ultimately house no one will hazard | Paid previous to 1922 $2,397,083 
nature were made in the viemity and|@ guess. There are those who say | Paid dividends 1922 2,846,571 
about two years later deposits of the|that there is not a property in the |Capital return 1922 447,667 
same general type were located on|camp that hasn’t a chance. This is . serene 
Bird kiver, a few miles to the south-|an exaggeration. Many mining men, Total return $5,691,220 
east. Some surface work has been| familiar with every detail of the This year is destined to be a bumper 
done on several of the more promis- | camp, declare there are barren areas for the Dome. Its profits for the first 
ing prospects in these areas and it is|in Kirkland but that they are few. | six months were over a million and 
understood that results are encour-| New machinery is going into the|the last half should be materially 
aging enough to warrant the owners | camp fast and new capital also. The | greater. 
m tne steps they are taking to have} recent flotation of the Continental} Extra milling capacity planned, 
the deposits thoroughly investigated | took up a great deal of interest. Per- | which will make the tonnage 4,000 
by diamond drills. haps the most interesting watchers /|daily. The unit cost will likely be 
Boundary District of this camp are New Yorkers and/materially reduced per ton, and 
This district includes a section of Britishers. Both. are financially in- profits should be higher in propor- 
Mani located near the Ontario terested in the camp and success on | tion, 
boundary in the vicinity of the Lake their ventures is bound to bring good _ The Dome mine to-day with its mil- 
p results for Ontarig. doHars profitrim six months, is @ 
doné here duting ee the direct product of the famous Glory 
Woods*gold boom; a few gold-bear- WILL HELP SILVER Hole of Porcupine. This was a body 
ing veins were located but little de- There are bright prospects that}of low value ore close to surface. It 
velopment work was done. In late | there will soon be a conference om|was mined from an open cut which 
years additional interest in the area | Pi-metalism and if such is the case| made for low costs and this made the 
was excited by the discovery of mol- authorities point out that the price!venture most profitable. Then came 
ybdenum and tungsten-bearing min- of silver should be enhanced mater- |the further development and the grad- 
erals. sally. ae en a ae aaa ies ual ene of a _— of propor- 
R SILVE tions which w i i ; 
Northern Manitoba Because of its extreme richness it is| when she "Down, . eee Lif ome same 
ae f t : e to er the Dome 
There are several distinct areas | impossible to estimate the value of the Extension. 
— Bae te fh as in this belt os sow being ane on the ony Ey iced taleltcidehiciadlingitih 
which mus escri | Lorraine. It rivals the ore produced by 
These deposits es eee ye owe in _ oe ee The — a COAST LAW HOLDS 
ite. s steadi widened out and :s now about a 
et ee ee Pen foot eile with values holding steadily. THE WILD-CATTERS 
made on the following claims: the Nac AARON A a Provincial Engine I 
Ballast’ Binee Wiest ovincia ngineer Inspects 
MeCatterty * Symi an ane meee DIVIDENDS OF All Bronerties notes Stock 
onsiderable work has been done on ’ MIN an be Sold 
most - —— oe as well as on : NORTH S ES —— 
several others in the district. By Our Own Correspondent. 
mining and milling plant was “ag 206 MILLIONS _ VICTORIA.—The British Colum- 
stalled on the Rex and about 700 or . a has made an earnest 
eet of underground work was and effective effort to protect invest- 
done on a vein which has a length Cobalt . Camp Leads Alljors in mine properties, Promoters 
of about 1,700 feet and an average With Total Close to of wild cat mining stock enterprises 
width of 3 feet; values run between $100,000,000 have found it a difficult matter to 
as and 25 a to the ton. Small|  - ace te bine 2 ae of — Colum- 
plants were also set up on the Bingo ini las blue sky laws. The province 
and Ballast clams, coe of which “bi GOLDS COMING UP ° | has had on its statute books for sev- 
= years. i age ape ren en oo 
* ively curbed the sale of fraudulent 
rene sy ee stock in worthless mines in British 
irklan ake Steadily | Columbia. Legislators believe they 
Advance—Nickel Pay- have a code of laws just a little stric- 
-ments Heavy Also 


ter than any other province of Cana- 
da in this respect, and the present 
tendency is to make the laws even 
harsher in the future rather than 
modify them. 

Under the British Columbia law, 
anyone desirous of selling shares in 
a mine located within the province 
must notify the Department of Mines, 
which shall in turn refer the matter 
to the resident engineer. The engin- 
eer is then authorized to make a 
thorough inspection of the property 
and make a report. Any statements 
which the engineer may see fit to 
make about the mine are privileged, 
and the Minister of Mines may, if 
found necessary, give notice, either 
personal or public, of this information 
to prevent any injury or ‘oss to in- 
vestors, 

Any mine owner, lessee, manager 
or agent who refuses to grant admis- 
sion to the resident engineer intend- 
ing to make an inspection of the mine 
property is liable under the law, on 
summary conviction, to a penalty of 
not less than ten dollars and not more 
than five hundred dollars for each 
offense. 


ROCKERS ARE PRODUCTIVE 

VICTORIA, B.C.—Rocker  clean- 
ups in the Cedar Creek gold area 
have been large. Dr. W. A. Johnstone, 
Dominion Geological Survey, just out 
of the area, says the Cedar Creek 
company, ‘with two rockers, extracted 


$5,985 in six days. 


94,723,806.96 
28,661,127.75 
1,113,625.00 

. 51,000,000.00 
15,000,000.00 


Total $ 
11,040,000.00 
9,460,000,00 
7,655,409.50 
5,955,381.06 
5,499,867.99 
25,308 ,297.25 


Silver 
IRE sats ies osc epg see cea 
ONE MEIOO ok i s5s, pos eet 60's Gy ed! One OS 
Re as ed oe Dee 8 O88 Oo lhe secee 
McKinley. Darragh .. .. .. .. «+ os» 
Mining Corporation .. .. 2. 6. ee ee oe 
PADNOUIIR uo ig Via Saree. 8y We Reeeres 
POR TRO 8g og kiss 10! Cee eee es oe 
Crown Reserve .. -- - 


% % 
Paid 21 Paid’22 Total % 
5 2% 276 
50 — 
10 


—— 


18 


265 

421 
19.5 

350 


50 
19 


6,190,849.00 


— . 


462,350.35 | ’ 


Are the pioneers of the “LIGHTNING RIVER” district and have 


two very valuable properties in that area: 


Group 
Group IV. Harker Tp., 
(Group IV is commonly called the 


In addition to these properties the Company owns: 


Group II. Maisonville Tp., 6 Claims, 240 acres. 
Group III. Egan Tp., 


To date 26 highly 
geological formations ‘and t 
of the present producing mines when 
results of assays have been excellent; a ton of ore 
Meridian Claims was tested by the 


and 4.6 oz. in silver per ton. 


per ton. 





FIFTY CENTS PER SHARE 


(Par value $1.00, fully paid and non-assessable.) 

the LIGHTNING RIVER 
in asserting that no offer- 
It is a proposition of 


In offering this stock to the investor 
GOLD MINES LIMITED. feel justified 
ing of greater merit has ever been made. 


I. Holloway Tp., 12 Claims, 626 acres. 
2 Claims, 125 acres. 
“Meridian Claims”) 


4 Claims, 160 acres. 


FOUR SEPARATE PROPERTIES, AGGREGATING 1,150 ACRES. 
mineralized veins have been uncovered; the 
surface indications are superior to those 
they were at a similar stage 


. I, II and IV; 
of development; shafts have been sunk on Groups fen tha 


a I Stato Labora- 
i Department of Mines) and gave results 0: i 
late Fine screen tests gave $20.20 in 
The ore is easily treated—an ideal one to cyanide. 


There is a limited amount of Treasury Stock available at 


in gold 
gold 


real genuine merit and presents the opportunity for the invest- 


ment of money to exceptional advantage 
serious consideration—it is really something 


It is worthy of your 
worth while. 


Prospectus, with map, containing details of directorate, properties, 


engineers’ reports, Government reports, 1 
other tangible evidence of the potentialities of these 
will be forwarded on application to 


Jack 


29 Melinda Street, TORONTO 


OR 


results of assays, and 
properties 


son-Norton & Co. 


Lightning River Gold Mines Ltd. 


Bank of Montreal Bldg. - 205 St. James St. - 
OR 
30 Douglas St. - GUELPH __ 


MONTREAL | 


Holders of Mining Stocks 
Will Be Interested 


In Our Bulletin No. 17 


It gives the total dividends paid by 
the principal Mining Companies of 
North and South America, and 
other interesting information. 


It will be sent to you FREE of 
charge. 


Our facilities for the execution of 
orders in all markets are unex- 
celled ; this is especially true of the 
mining markets. 


We shall be pleased to send you 
our daily market letter. 


Bryant Brothers 
Limited 


STOCK BROKERS 
5th Floor C.P.R. Bldg. 


TORONTO 


Telephcne Adelaide 4920 


Hudson Bay .. ‘ 
Temiskaming .. ..-- - 
Others, Ex-Payers . 


Total .. .. binssigees 
Dome Corp. Red., Ap. 1922 .. -- d 
Dome .. -- a Aen wate aie Oi teu acwr we 
Hollinger .. 
MelIntyre .. 6. 21 ee ce te ee te 
Schumacher, Crystal repay. .. . 
OOPS cc cc te oe 00 ee 4-9" 

Potal......«) 


Lake Shore .. .. 
Wright-Hargreave 
Tough-Oakes .. 


1.00 

1.75 
10 
15 
20¢ 


10 
18 
15 


‘Golds Kirkland Lake — 
oeeecks 6 2 
10 


—— 


10 
16 


_— 


Total pte rea we 


87 
one.’ 


oe of 


778,909. 
2,159,156.25 


208,586.22 
. .$94,728,806.96 


447,667.00 
5,691,220.00 
19,018,000.00 
8,112,240.55 
370,000.20 
12,000.00 


- -$28,661,127.75 


440,000.00 
275,000.00 
398,625.00 


++ «-$1,113,625.00 
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NOVA SCOTIA GOLD MINES STAGING 
COME-BACK--HIGH COSTS A PROBLEM; 
COAL INDUSTRY HAS LEADERSHIP 


Nearly Fifty Times the Amount of Coal Mined is the} 


Estimated Reserve—New Markets Must be Devel- 
oped—Other Important Minerals Found in 
the Province 


By HON. E. H. 
Minister of Public Works 


Halifax—Nearly all the important 
minerals are found in Nova Scotia; 
but the extent of many of them and 
their economic value have not yet 
been proved, The following are the 
principal minerals that are known 
to exist to an extent that makes them 
capabie of being mined profitably un- 
der normal conditions: 

Coal, gold, gypsum, limestone and 
dolomite, iron ore, antimony, mangan- 
ese, barytes, tungsten, copper, salt and 
various kinds of clay suitable for 
both fire and common bricks, pipe, 
tiles and pottery, also building stone. 
The tirst five minerals have been ex- 
tensively mined for years. The same 
applies to the clays and building stone. 
dait has only been mined in the last 
tew years. . 

Coai is known to exist in many por- 
tions of the province, but the principal 
coal fields are in the counties of Cape 
Breton,. Inverness, Pictou and Cum- 
berland. The coal so far mined is all 
bituminous and is suitable for steam 
and domestic purposes and a large 
portion of it for cooking purposes. 
fhe Cape Breton coal field extends 
along the eastern coast for about 40 
miles and has am area of about four 
hundred square miles, The Pictou coat 
field covers about forty square miles 
and has some of the thickest seams 
in the world. ‘he Cumberlana coal 
field covers an area of about four 
hundred square miles. The Inverness 
coal tield covers an area of about two 
hundred square miles. This makes a 
total of over one thousand square 
miles of known coal fields. : 

There are over ten seams varying 
from three to eight feet thick in the 
Cape Breton field; three seams from 
four to sixteen feet in the Cumber- 
land field; thirty seams from three 
and a half to forty feet in thickness 
in the Pictou field and eight seams 
from two to twelve feet in the Inver- 
ness field. In addition to the bitum- 
imous coal some small deposits of can- 
nel coal are known to exist. The coal 
fields of Nova Scotia, except that of 
Cumberland County, practically all 
follow the shore and are the only 
coal fields in North America on the 
Atlantic Coast, thus giving them a 
great advantage for export. 

The development of the coal indus- 
try in Nova Scotia may be measured 
in the following way. The total sales 
of coal: were, in round numbers: 

1922 . 1921 1920 ©1919 

Oz. Ox. Oz. Oz. 
671,060 
625,330 


675,697 678,490 

730,635 689,555 

ate 

707,825 
: ie 681,847 682,215 
Total. 3,187,184 8,114,586 8,154,172 8,830,091 


The total quantity of coal sold from 
the mines of the paorince from Sep- 
tember, 1785, to September 30, 1921, 
was, in round figures, 158,000,000 long 
tons, the quantity mined in this per- 
iod being approximately 177,000,000 
long tons. It is estimated that at 
present there are 8,830,000,000 long 
tons of cval that can be extracted from 
the coal fields of Nova Scotia, or 
nearly fifty times the total amount 
already mined. 

Gold fields are Large 


The gold fields of Nova Scotia cover 
an area of over 3,000 square miles, 
and the gold bearing rocks are es- 
timated to extend to a depth of 5,000 
feet. Some mines have been proved 
.to a depth of 1,200 feet. Speaking 

nerally, their location is along the 

tlantic Coast counties of the main- 
land. The best-known districts are: 
Wine Harbour, Stormont, and Sher- 
brooke in Guysboro County; Waver- 
ly, Uniacke, Oldham, Montague, Tan- 

er, Caribou, Lake Catcha, Fifteen 

ile Stream and Salmon River in 
Halifax County; Brookfield, White- 
burn and Malaga in Queens County; 
‘Uniacke and Renfrew in Hants 
County. 

Gold was discovered in 1861, and 
from that date to 1911 there has been 
an average annual production of 
18,6382 ounces valued at nearly $400,- 
000 and a total production to date of 
959,826 ounces valued at $19,000,000. 
On account of the high rate of wages, 
materials and supplies, power and the 
difficulty in obtaining capital for in- 
stalling up-to-date mining machinery, 
the last seven years’ work, in the ma- 
jority of the mines, (where the cost 
of obtaining gold closely approximat- 
ed its value under the above condi- 
tions) was discontinued, and at the 
beginning of the present fiscal year 
only one mill was actually in opera- 
tion. During the present year with 
the return of many miners to the 

rovince, renewed activity has been 
eplayed in our gold fiel 8 and near- 
ly everyone of the old districts has 
prospectors busily at work. Five ad- 
ditional mills have come into opera- 
tion, namely at the old well-proved 
districts of Goldenville, Mount Uni- 
acke, North Brookfield, Maraga and 
Caribou. In five other districts 
namely, Tangier, _Lawrencetown, 
Montague, Cochrane Hill and Beaver 
Dam, mills are being got ready for 
crushing and will shortly be in wpera- 


tion. 
Got High Values 

A sample crushing of 7% tons of 
quartz at Parker Douglas Mine, Mal- 
aga, yielded the handsome return of 
34 eee valued at over $650, or 
nearly $ r ton. rs : 

In "addi on to the districts which 


sci aah 


ARMSTRONG, 
and Mines, Nova Scotia. ® 


have already been mentioned as hav 
ing mills either operating or prepar- 
ing to start operations shortly, active 
prospecting or development 1s being 
carried on at the following places: 

Whiteburn, Queens County; Block- 
house, Lunenburg County; Fit'teen 
Mile Stream, Mosse Kiver, Sheet Har- 
bour and darrigan Cove, Halitax 
County; Isaacs’ Harbour, Country 
Harbour, Guysboro County; Oidham, 
Kentrew ana South Uniacxe, Hants 
county; Middle River and Upper mid- 
die hiver, Victoria County. 

Goid has been discovered two miles 
west ot VUldham and two or tnree 
leads have been, located ot promising 
value. Goid has also ween discovered 
m a number of other parts of Nova 
Scotia where not previpusiy Known. 
in aadition to the tree miuing goid, 
assays. having gold .associatea with 
other metais are found im various 
Parts of the province but so far very 
uittle has peen done toward investiga- 
tion or mining gold occurring in tnis 
iorm. At West Gore, Hants County, 
a deposit of antimony has been worx- 
ed Ww a depth of ‘uv teet. in lyv7 
this mine yielded 1,319 ounces of gold 
in addition to about twenty-five per 
cent. otf antimony of the ore mined. 
in each ot the years 1910-10-17 avout 
lv,vuu tons 01 ore were mined on 
this property, yieiding about 1,6v0 
ounces Or goid yearly. 

‘Khe development of hydro-electric 
power should greatly stimulate the 
goid mining industry. Good water 
powers are situated witnin reason- 
able distance or nearly ail of the goid 
districts. ‘the St, Margaret's say 
power brought into operation this year 
could suppiy power witn reasonabiy 
short transinission lines to Lawrence- 
town, Montague, Waverly, Mount Uni- 
acke and Soutn Uniacxe and other 
districts near Halitax City. ine Sheet 
HMarpour WVevelopment which wili 
shortiy be constructea will have its 
main transmission line’ running 
through goid bearing districts ior 
most of its length and will provide 
cheap power tor Sheet Harbour ana 
fiuteen Mile Stream gold mines as 
well as many others. Goidenville ana 
‘Tangier have power plants close at 
hand, 

The outlook for gold mining is much 
brighter than it nas been ior many 
years and with the advent or cneap 
power now in sight not only shouid 
many or the old producers ayain res- 
ume operations but it shoula be pro- 


23 | titable to work the mines to a much 


greater depth and with improved me- 
tnods of extraction to handle iow 


02'379 | Stade ore and even old tailings at a 


profit. 


Deposits of Iron Ore 
Previous to the development of the 


1|iron mines at Wabana, Nfid., ore otf 


a very good character was mined in 
several iocalities in Nova Scotia for 
the supply of furnaces at ferrona, 
Pictou County and Londonderry, Col- 
chester County. From 1878 to 18y¥% 
an average of about 50,000 tons of 
ore was mined, mainly at Londonderry 
and Brookfield, Coichester County, 
Bridgeville, Pictou County ana Tor- 
brook, Annapolis County. The mines 
in Annapolis County, however, con- 
tinued operating at the rate of about 
45,000 tons per year up to 1912. 
The ore at Torbrook is a red hemat- 
ite, much the same class as that at 
Wabana, and the deposit is known to 
be quite extensive. In addition to the 
above, large bodies of low grade iron 
ore are known to exist in Antigonish 
and other counties. Rich specimens 
of iron ore can be found in nearly 
every part of the province; but in 
many of these places no vein of econ- 
omic importance has been uncovered. 
Prospecting for iron has been carried 
on in various parts of the province 
during the past year. At Glencoe, 
Cape Breton, the British Empire Steel 
Co. has uncovered a very promising 
looking vein of magnetite, In a 
number of cases considerable depos- 
its of ore have been located, which, 
while rich in metallic iron, contained 
other substances detrimental to their 
economic use. It is not expected, at 
least for some years to come, that 
the mining of iron ore in most parts 
of Nova Scotia can enter into com- 
petition with the splendid develop- 
ment and natural advantages of the 
Wabana mines in, Newfoundland. 


Limestone 


Limestone, while occurring in many 
parts of the province, has been mined 
and found to be in large quantities 
in Colchester and Pictou counties on 
the mainland, and in all the counties 
of Cape Breton Island. Zz 

Gypsum 

Immense bodies of gypsum are 
found in the counties of Hants and 
Cumberland, and the Island of Cape 
Breton, and are being worked quite 
extensively at the present time in 
Hants County, and also in Victoria 
County in the Island of Cape Breton. 

Other Minerals 

Copper, lead, silver, manganese, 
tungsten, molybdenum, antimony, 
arsenic and other minerals are known 
to exist in various parts of the prov- 
ince; but so far the extent and value 
of these have not been fully demon- 
strated. 

Salt and potash were recently dis- 
covered at Malagash, Cumberland 
County. During the past two years 
this property has been opened up and 
mining operations are at present be- 
ing carried “on, the production being 
about fifty tons per day. This is be- 
ing used mainly for agricultural 
purposes and fish curing and has been 
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received very favorably by the mark- 
et. The deposits are very extensive 
and this promises to be an important 
industry. Boring for salt is being 
actively prosecuted near Little Nar- 
rows, Victoria County, with promis- 
ing results. 


Barytes 
While the known deposits of barytes 
are large, only a comparatively small! 
quantity for local use is being mined 
at present. 

Building Stone 

Good , building freestone is found 

along the shore in Cumberland and 
Pictou Counties, and granite along 
most of the Atlantic shore counties 
has been quarried for local consump- 
tion and for export. Much of the 
granite is found to take a goed polish 
and is suitable for monuments. 


Clays 

Clay suitable for fire and ordinary 
bricks, pipe and the tile drains is 
found in large deposits in Pictou, 
Cumberland, Halifax, Hants, An- 
napolis and other counties, and has 
been used very successfully during 
the last ten years. 

Oil Shales 

Extensive deposits of oil shale are 
known to exist in Pictou, Antigonish 
and,other counties. About 1880 the 
development of this industry was 
started in the Pictou coal field but the 
opening of oil wells in other parts of 
the world reduced the price so much 
that the development of the oil shales 
was abandoned. Considerable pros- 
pecting and other work has been car- 
ried on the last few years with the 
object of future development of these 
oil shales. 


HIGH PRICE FOR 
MINING ISSUES IS 
BEST IN THE END 


Flotations At Low Price 
Have Little Chance 
To Succeed 


HURTS THE INDUSTRY 


Keep Property Stock Off 
Market—Get Good Show- 
ings And Then Good . 
Price is Obtainable 


At what price should a new mining 
company, in fairness to the industry, 
to the people whom it is asking to 
put up money and to its self, place 
its stock on the market? This is a 
property that has reasonable surface 
showings giving good channel assays 
and that responsible engineers re- 
commend as being worthy of de- 
velopment. 

THE FINANCIAL POST has asked 
quite a number of leaders in the Min- 
ing industry to give their views on 
this problem. They agreed that it 
Was a somewhat contentious ques- 
tion, but at the same time, stated that 
the purchasers of stock in a new 
venture might weil consider the price 
they are asked to pay as an import- 
ant factor in trying to decide whether 
there is going to be a legitimate ef- 
fort made to mine the ground or an 
illegitimate one to mine the people. 
They did not contend that in all 
cases where the stock is placed on 
the market at a low price, a real min- 
ing effort is not made, but they did 
agree, that the company that gets a 
good price for its shares has a much 
better chance to succeed without re- 
financing than the company that sells 
its shares at a few cents. 


terprize has to make a new stock is- 
sue, it wipes out say two-thirds of 
the holdings of tthe stockholders. 
Perhaps the majority of these are 
persons who paid the high price. The 
direct result is that many enemies 
are made for the mining game. These 
persons as_ speculators, who might 
help the industry with their money, 
are turned away disgusted. They 
claim that they have lost a lot of 
money in this or that mine, This is 
the farthest from the truth. The 
mine is not to blame. They lost their 
money on the market. Perhaps not 


a cent of their cash went to the mine. 
They were not: interested in an actu- 
al mining operation. They were in- 
terested in a stock operation. The 
speculative element in mining is 
something that must be encouraged. 
The small 5_and 10 cent stock is a 
great drawing card, but when issues 
are being placed on the market, 
there should be an eye to the welfare 
of the industry and the higher the 
price of the initial mining issue, it 
would seem, the better it will ulti- 
mately be for mining’, of the effort is 
to be a legitimate one 
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Radium as By-Product 


H. V. Ellsworth, of the Federal 
department of mines, says there is a 
good chance of radium being pro- 
duced in Ontario as a by-product of 
other mineral operations. He has 
just made an extensive examination 
of claims where ratlio-active min- 
erals have been found. He found 
uranium and thorium occurrences to 
be quite common and widely distrib- 
uted in the precambrian rocks of the 
northern part of the older section of 
the province. 


“The increased development of mining is more essential to the progress 


of western civilization, and therefore more certain, than that of any 
other basic industry.” 


The Most Basic 


C. V . Corless 


of All Investments 


Gold is the basis of all currency and the stabilizer of all ex- 


changes. 


It is the most basic of all minerals. 


To-day gold is the most important commodity in the world. A 
universe of paper money and inflated values calls out for gold. 
And in every gold field in the world but one, production is 
declining. The one field where production is on the increase 
is the Northern Ontario gold area.. Here gold production is 
on the verge of an even more tremendous development than 
it has already experienced. Great mines like Hollinger, Mc- 
Intyre, Dome, and others, have already returned tremendous 


dividends to investors. 


Others are now getting into produc- 


tion and a hundred properties of exceptional merit are soon 


to be developed. 


Shares of the gold mines of Ontario offer to serious investors 
opportunities that are amazing when analyzed. Now is the 
time to buy the shares of the producing gold mines. 


Send for the Investor’s 


Bulletin 


It is an accurate review of mines and mine 
stocks, issued weekly. 


Write to-day and have your name placed on 


our list. 


There is no charge. 


Simons, Agnew & Company 
Members Standard Stock Exchange 


McKinnon Building 


Generally speaking, the feeling ee 


seemed to be, that the launching of a 
new ‘company is not injured if the 
first stock issue, a small one, a couple 
of hundred thousand shares or so, is 
let go at a low price. A company out 
on a real mining effort, can do no bet- 
ter than pool the company cr pro- 
perty stock until such times as there 
is about $50,000 in the treasury. 
Keeping the property stock off the 
market is important in that it gives 
a good chance to get a reasonabic 
price for the first shares, say 25 cents 
net. This will finance the installing 
of a small plant and _ determine 
whether or not the property js worth 
going ahead on. It will pay for 
shaft sinking, or diamond drilling. 
Command Real Price 

If this is done the company can go 
on the market and command a real 
price for the balance of its stock. One 
of the greatest men in the mining in- 
dustry, in discussing the matter said 
that he always contended that if the 
stock in a new venture was not worth 
35 or 40 cents, it was not worth 10 
or 15 cents. Better sell the individu- 
al half the stock for the money and 
thus insure him a real run for the 
money he puts up, instead of load- 
ing him up with a nice certificate of 
large figures, but which in the end 
is not going to mean anything. 

The trouble in the past has been 
that many issues were thrown on the 
market at a low price and the money 
received was spent in erecting build- 
ings, swell houses for managers, etc., 
and preparing a camp and by the time 
the turn for mining operations came 
around there was no money left in 
the treasury. Then in the meantime, 
the stock that was underwritten at a 
low price has been listed on the mar- 
ket and an artificial demand created. 
Gradually the public is drawn in and 
the price at which the stock is ulti- 
mately distributed is many times the 
amount which has been paid into the 
coffers of the company. There are 
properties to-day, that had the com- 
panies received anything like the 
price which the stock was unloaded 
on the market at, they would have 
been able to carry their operations 
through to the developing stage and 
then have had a surplus in the trea- 
sury. 

Discourages Capital 

The real complaint tn this refinanc- 

ing is that every time a mining en- 


Cold Weather 
BLASTING 


NMiade 


Easier 


TORONTO 


It was a realization of the difficulties attending the handling of 
mine explosives in cold weather that brought about the develop- 


ment of 


C XL 


Polar Forcites and 
Low Freezing Explosives 


These C.X.L. products—made 


in required 


strengths—stand 


Canadian winter weather without the necessity or danger of 


thawing. 


Explosives that do not freeze are equally adapted to ‘surface 
and underground work, from the standpoint of safety, efficiency 


and economy. 


Stocks of C.X.L. Explosives and accessories at the Company’s or 
dealers’ magazines in all important mining centres. 


Canadian Explosives Ltd. 


Halifax, Ottawa, Toronto, Sudbury, Cobalt, Timmins, Winnipeg, 
Edmonton, Calgary, Vancouver, Victoria, Nelson. 
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~ DIAMOND DRILL 
IS MUCH IN USE 


Chisholm are sharing, their only re- | first-hand knowledge of the extent of 
gret being that they cannot accom-|these determinations, and they have 
modate all their patrons. They have | the proof that the funds are available. 


Awaiting Peace Production Call 


Value of the Output to the Dominion is Best Evidenced 
in Comparing Value of Matte Produced With 
Value of the Refined Product 


Nickel was in great demand as a; 1919 .. 
method or means to destruction of | 1920 .. 
the enemy during the war. The ene- 
my was subdued and the nickel de- 


Is Most Popular And Econ- 
omical Method Of Test- 
ing Out Property 


MANY DRILLS WORKING 


Over 40 Machines Are, Oper- 
ating in Porcupine — Big 
Contract Placed on Nic- 
kel Prop. at Sudbury 


25,012 
15,127 
5,222 
11,126 
12,941 
230,588 
export values: 
NICKEL 
Quantity 
lbs. 
830,477 
1,435,742 
4,035,347 
2,413,717 
3,982,982 
4,907,430 
3,888,525 
3,397,113 


mand died over night. Since then 
sisiedelsonis there has transpired a period of 
The diamond drill is coming into| Watchful waiting, waiting until the 
use more and more as a cheap and| World in the pursuit of its peaceful 
economical method and at the same} Ways should devise some method of 
time efficient way of testing out a| utilizing a heavy nickel production. 
new property. The direct result is| The outlook is that to-day such a 
that purchasers of a property can,| Period has arrived. Two of the 
with expedition and little cost, test |‘arge Sudbury nickel companies are 
out a series of claims while they are | 80ing full force. They are also pro- 
under option. This is now being |ducing much copper while the big 
done from one end of the Dominion | Copper producers of British Colum- 
to the other. The result is that aj bia are also busy, 
property can be explored before any} Of ‘course the nickel industry does 
large sum is paid out and if the drill|not come in for the same share of 
fails to reveal any rich mineralization | public attention as does gold and 
a bulk of the funds ate reserved to|silver producers, The dividend 
take hold of another property. earnings of the nickel mines, $82,- 
Northern Ontario has been the | 000,000, have in now way aroused the 
scene of some extensive diamond drill | great interest that the $92,283,000 of 
operations during the past few years.| Cobalt have or the $22,355 of Por- 
This applies both to the exploration|cupine. Of course’all these profits 
of new ‘properties and the search for| were not earned in Sudbury. The 
ore bodies at depth on producers. Two | International Nickel plants in the 
diamond drill campaigns carried out|U. S. and the Mond plants in Eng- 
on non-producing . properties which|land earned a part of them. The 
stand out are those on the Matache- | International Nickel dividends to date 
wan Gold Mines and the Associated | are placed at $51,000,000 and its sub- 
Gold Fields. The former property,|sidiary, the Canada Copper, $15,- 
financed by rich New Yorkers, was} 000,000. The Mond total is placed 
placed in the hands of Manager Thos. | around $16,000,000. The money tied| 1917 
Flynn. Considerable surface work|up in the three nickel companies is 1918 
was carried out and some sinking and|about $120,000,000. The original| 1919 
then the manager decided that he|staking in the Sudbury district was| 1920 
would undertake a systematic drilling | for copper in 1883 and it was four 1921 
effort. This was done, with the re-| years lated that the nickel discovery 
sult that Manager Flynn today knows | was revealed. The refining of the 
just what he has between the surface | copper presented difficulties and final- COPPER 
and the 1,000-ft. level on the large|ly the trouble was found to be the| yea, Lbs 
holdings of the company. The core-|high percentage of nickel. Negotia-| 190) .. 8,695,831 
drilling is said to have shown such | tion carried on later resulted in large 1902 7,408,202 
excellent results that immediately |use of nickel jn the manufacture of| 1903 7,172,533 
power is available in the camp active |armour plate. The nickel companies| 1904 .. 4,913,594 
development will be undertaken. have had a hard uphill battle, their} 199 -- 8,779,259 
The effort of the Associated Gold|chief difficulty being in securing a : 10,058,232 
Fields came after a great deal of un-| suitable process of refining. Many 15,005,171 
derground work had been undertaken | companies have gone under trying to 
and so the saving, while great, was|solve this. problem. There are two 
not as much as in the case of other) other nickel companies planning op- 
properties where the drilling is car-| erations in Sudbury district at pre- 


$52,897,988 


Value 


$ 498,286 
933,232 
2,421,208 
1,399,956 
2,071,151 
1,870,958 
1,360,984 


10,693,410 
12,505,510 
10,547,883 
18,876,315 
21,490,955 
21,189,793 
19,143,111 
26,282,991 
37,271,033 
34,098,744 
44,841,542 
49,676,772 
45,517,937 
68,308,657 
82,958,564 
82,330,280 
92,507,293 
44,544,883 
61,136,493 
16,532,000 


856,874,110 
“Partially estimated 


1912 
1913 
1914 
1915 
1916 


13,452,463 
14,903,032 
13,655,381 
20,492,597 
29,035,498 
33,732,112 
37,002,917 
17,817,953 
24,454,597 
*6,075,510 


$314,963,284 


Value 
$ 1,401,507 


28,948,211 
39,361,464 
. 44,997,035 
' 42,867,774 
47,074,475 
24,346,623 
-. $1,980,067 
- 10,440,000 


447,811,305 $83,977,852 
Partially estimated. . 


ried = a —*. ne sent. . 
properties have been explored in the What Expect Means 
various camps. The heavy gold pro- oe 
ducers of Porcupine have learned just 7 _—_ — preci’ that renee 
what to expect at depth below 2,000 | Will have all pulp products manufac- 
feet as a result of drilling operations | tured from the raw material in the 
of the last year or so. Dominion instead of exporting it. 
Explored Sand Plains T. W. Ross of Virginia, president of 
P = . the Pulp Manufacturers Association, 
Two rather unique efforts alohg|makes this prediction. What the 
diamond drill lines have been carried country would have gained had. this 
out-in the last year or so. British} heen done with nickel and copper! 
interests were induced to undertake |-The value of’the nickel produced be-| RICH SILVER FIND 
the exploration of the sand plains | tween 1901 and 1921 at the pit month 7 
to the south and west of Timmins in| shows a value of $166,122,859, while AROUND SCHRIEBER 
the hope that the extension of the|the nickel productions of the Domin- _—- 
thet doa aan sieht be i pena At ions the refined export from statis-] New York Capital Attracted 
at direction might be picked up. ‘| tics compiled by the Bureau of Mines and Important Option 
this point the overburden, mostly] shows a value for 1898 to 1921 of pwen 
sand, is about 500 feet deep. Consid- $314,963,284 Taken 
erable work was done before the ef- Copper the same, on‘y the discrep- ; Sine arene : 
‘fort was abandoned and then some| ancy is not so large the figures be- A rich silver strike near Schrieber 
American interests took up the work. ing, Ontario $52,897,988, Canada, has attracted some moneyed interests 
These were Minneapolis people and $83,977,852. These figures are nr and considerable activity is promised 
: 906. , 
they optioned a large group of claims teresting also in showing the growth | for the future. The big find was 
to the west of Timmins. They also! o¢ the nickel-copper industry in the made on the McKellar-Longworth 
abandoned the field after extensive] p,oyince and Dominion. The war | &T0Up of seven claims and the Foster- 
exploration. The results of ' their/years are easily discernible on glanc- | Ch@dburn interests of New York who 
drilling were never made known al-l/ing at the figures. The past year have been active in Northern Ontario 
though it is obvious that it was not! was not a good year for either indus- have already optioned them. Assays 
up to expectations, try, but interest has revived and the | 4@ said to run high. The vein out- 
During the past month there have} ja3¢ half of the present year shouid | TOPS on the shore of Lake Superior, 
been more than 40 diamond drilling show a material improvement on Location 2, strikes inland, east of 
machines in operation in Porcupine It was in 1898 that tae first nickel { 2°Tth, forming a distinct break in the 
and the average of about 500 feet of | was produced in the~Province, the|7Ck, to where the find was made, 
drilling was completed every 24 value being about a he!f million. about a mile from the shore, the in- 
hours. These machines have demon- Copper came in 1901 and the total tervening portion being mostly cov- 
strated themselves as being “the eyes| jas about the same, These figures |¢Ted with drift. At the point of dis- 
of successful mining” in Porcupine. are interesting as the Canada copper | COvery both the vein and country rock 
Cores of rock about the size of the| wa, organized to handle what is now | S#0w good silver values; as the. vein 
handle of a: broom are drawn from|ip. International Nickel as a copper | OPens up interest increases, The 
the depths ranging down to more than | ponosition vein is two feet in width at surface, 
2,000 feet. These cores indicate the " 


. : and is traceable for one and one-half 
extent of rock formation, the location Le tam linen bi — miles. It has been uncovered by 
of contact zones, and even indicate the the Ontario Mines Bureau and then | 8tripping and trenching for a distance 
location and size of veins. Not only |+}.-Federal statistics showing the re- of 12 chains from the point of dis- 
that, but sections which show vein|¢noq value, follow covery. The silver is in the felsite 
composition may be assayed and The Provinci 1 fi : on the east wall of the vein, and 
thereby provide an indication of pos- © STOVINGIAL UEUFCS: occurs native, in leaf and nugget 
sible merit. In possession of the in- NICKEL form, in quantity that runs into high 
formation thus gained, those in| (From Reports of the Ont. Bureau of| Values. There is a three-inch streak 
charge of operations in the under- Mines.) of massive galena in the centre of the 
ground workings of the mines are Tons Value | vejn that assays from 34 to 70 ounces 
able to direct work to best advantage ——- §$ ,514,220| of silver per ton, and from $2.70 to 
and with less uncertainty than where vonerin 526,104) $4.60 per ton in gold. Visible gold 
shaft-sinking, cross-cutting or drift- occurs in an eight-inch vein of 


ing is being done with no idea as to 1| quartz on the west, or hanging wall. 
the location of contact zones, veins 2'499,068 | Development work is proceeding by 
or ore shoots. Greatly increased min- aes 1,516,747| way of an open cut along the vein. 
ing efficiency has been established 9,503 3,354,934| This cut is now in 24 feet, and is 15 
with the advent of the diamond drill. 10,936 Hotty feet deep. The vein is well defined 
Drillers Are Rushed 10,175 —-:1'866/089 aren Sons wal, and has widened 
a 907 2'790,798 , at the bottom of 
Drilling concerns declare they have ee 40 4'005'961 | the cut, to three and one-half feet. 
all they can do. At Sudbury, a con- 17,441 3,664,474| Lewis Fenning, another New York- 
tract for 5,000 feet near Levack is 22'850 4,736,460| er who has taken an option on two 
being financed by interests eager to 24,883 5,250,803 | gold claims, owned by L, H. Estell 
gain a foot-hold in the nickel industry, 22,760 5,136,804) and W. Bosewell, has also optioned 14 
the American Horse Shoe Company, ’ 
it is understood, being the chief fac- 


soe daeae’sex| claims lying between the McKellar- 
tor, with a plant recently acquired at 
Welland, where it is said the ore will 


21041.956| Longworth property on the south, 
be treated for American Horse Shoe 


27,840,422] and the Jackson Gold Mines, Limited, 

11,971,931| on the north, for an unstated figure. 
Company purposes. The Tonopah 
Belmont people are sinking on the 


15,689,131] The option involves working condi- 

4,050,601) tions, that, if carried out, will result 
Herrick at Shining Tree, which was 
tested by diamond drill—at an alleged 


166,122,859 in the development of these proper- 
cost of $10 per foot. Messrs. Carper 


ties in the immediate future. 

—of Virginia and Pongola—and Car- 
lisle know something. Of course 
the Tonopah technical chiefs swal- 
lowed that $10 item with a large grain 
of salt. Elsewhere in the Shining 
Tree the drill is busy. At Kirkland 
Lake more drilling is contemplated. 
The McIntyre Company will put down 
two-inch holes,—seeking a core that 
will mean more than usual. At the 
same time, it is said the McIntyre 
will make four holes in the Schum- 
acher Veteran Claim adjoining the 
Dome. In all of this the Longyear, 
Smith & Travers and Sudbury Dia- 
mond Drilling Company and D. D. 


4,441 
5,945 
6,998 


384,522 
(1914—Ni. & Ni. Oxide). 
COPPER 


‘(Ontario Bureau Mines) Peat is Now Being 


Produced at Profit 


The Peat operations at Alfred are 
working at a profit. Considerable 
money has been spent on this experi- 
mental work, the federal and provin- 
cial governments working in conjunc- 
tion, and the indications are that suc- 
cess is to crown their effort. There 
are plenty of extensive and rich peat 

g| bogs throughout Canada, especially in 
Ontario, and the finding of a proper 
method to handle jt should encourage 

8,582,790 | private capital to step in. 


$ 589,080 
680,283 
716,726 


THE FINANCIAL POST 


Canada’s Mineral Production by Provinces 
) 1918-1919-1920 


1919 
Province 


Value 
$22,317,108 
2,144,017 
19,605,347 
94,694,093 
8,220,424 
1,019,781 
23,109,987 
42,835,509 
2,355,681 


$211,301,897 


Value Per Cent. 
of Total 

$23,445,215 13.27 
1,770,945 1,00 
21,267,947 12.04 
67,917,998 38.44 
2,868,378 1.62 
1,521,964 0.86 
21,087,582 11.94 
34,865,427 19.73 
1,940,934 1.10 


$176,686,390 


miOWR Seotia 2. ko see ci 
New Brunswick ... ... . 
Quebec ... ... ... 
Ontario ... ... . 
Manitoba 

Saskatchewan 

MIOHE ees 
British Columbia . 
Yukon Territory 


TOW ISAS faa 


3,900,207 
1,711,580 
33,721,898 
38,044,915 
1,512,006 


100.00 $217,775,080 


He 


NORTHERN ONTARIO’S 
GOLD MINES 


Have Already Produced Over 


$ 100,000,000 In Gold 


HEY are now turning out the yellow metal at the rate of over 
$2,000,000 per month. 


They are just in their infancy from the standpoint of production 
and profits. 


Are you keeping in touch with the rapid growth of this industry, 
which is of such importance to Ontario and to the Dominion, and 
which offers such splendid opportunities for investment for you? 


GIBSON’S FORTNIGHTLY MINING REVIEW 


will keep you posted, while the experience we have gained in 
more than sixteen years of direct connection with these mines will 
assist to guide your commitments into profit-making channels, 


Write for a Copy of This Little Publication Today. 
Mailed Free of Charge or Obligation 


It Will be 


- Homer L. Gibson & Company 
701-5 Bank ofjHamilton; Building 
TORONTO 
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Me ee 


Opportunities 


CANADA is to-day the most promising field for the de- - 
velopment of minerals. 


Along the lines of the Canadian National Railways are 
many important mineral deposits. ' 


To interested parties we can supply much information on 
mining opportunities in Canada. 


ee 


e als 
Miner a 
g Industt 


Send for This 


Comprehensive Book 
Min» We have prepared a 64-page book- 
let covering thoroughly every phase 
of Canadian mineral resources 
which we will be glad to send upon 
request to those interested in min- 
ing and mining development. Ask 
for “Minerals and Mining Indus- 
tries” issued by the Industrial and 
Resources Department, Canadian 
National Railways, Toronto. 


on the 


: nal 
dian oe 


MINERALS DEALT WITH 


Copper-Gold-Silver Lead Nickel-Copper 

Copper Magnesium & Sodium Phosphate Rock-Apatite 
Antimony Corundum Sulphate Pyrites and Sulphur 
Arsenic Feldspar Magnesite Salt 

Asbestos Gold Manganese Silica 

Barite Gold-Lead-Zinc Mica Silver 

Building Stones Graphite Mill-Stone Grit Silver- Lead-Zine 
Cinnabar Gypsum Mineral Pigments Tale 

Clay and Shale infusorial Earth Molybdenite Tar Sands-Bitumen 
Coal iron Natural Gas Tungsten 

Cobalt Fluorspar 


Actinolite 
Aluminum 


Industrial and Resources Department 
CANADIAN NATIONAL RAILWAYS 
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PREMIER | 
AT COAST PAYS 


nen ones! | Announcing a Complete Line of 


Attention With Rapidity 


Of The Return The New Superior 
saree eae prepomenal | | 


ld Mining Company, operating in 
the Portland Canal district, are prob- 
ably doing more than anything else 
just now to focus attention on Brit- r 
ish Columbia mining properties. As . 
a result of the success of this corpor- 4 
ation, an increased flow of invest- 


ment money is expected, not alone to 
that particular part of the province, 


but to mining enterprises generally, ; 

as the Premier’s startling dividends 

are only added proof to the state- 

ment that there is an abundance of : ‘ 


gold in this province if people onl 
will go after it. ahd 

A fifteen per cent. dividend was de- 
clared by the Premier Company late 
in September, this being the fourth 
dividend to be struck since the tram- 
way was put into operation about 
nine months ago. The total] return to’ 
shareholders in dividends during that 
brief period is $2,400,000, or about 
half the aggregate investment. 


| Ny ts \ * 
The Granby Company is now ship- | = | Q ORLD $ ’ , 
ping about 3,000 tons of high-grade REA ES 
ore every month, running about $80 > f 


to the ton; 3,000 tons of medium 
ade, worth on an average about 
3 . The company’s combination 


concentrator and cyanide plant has ; | 1 

been milling about 3,000 or 4,000 Ss Pe 

tons of lower de ore, bringing |) : ee.” 

the total value of the monthly output : — : s Sam 

to approximately $400,000. ; 
The force of men at the Big Mis- 

souri, another important mine in that 

section, has been doubled so that 

shipping may be continued this win- 

ter. The American Mining & Milling 

Company, which recently acquired 


aie ame | HEVROLET has answered 
LIGHTNING RIVER | wt | the ever increasing de- 
a mand for quality cars at rock 


Main Interest Centres on This 


omee—"Favorable | iy Ae uy bottom prices with the an- 
When W. E. Seagers came out from , i _ —_ | a>.) nouncement of the new 


“Lightning River” early in the spring 


re eer eee ee ee ree ace SUPERIOR Models. 


discovery of what has the ear marks 
of another gold producing camp for 


ee al the business of mining the f aii SSS : Sensational values are represented by 
p__pement of “Discovelt | eset Be re , this new line, at the new reduced 
the world’s successful is the; § ' : 
fret prices. 


same story—one day a 
the next the persistent ring of the 


prospector’s pick, then, science and — SSS SSS ‘ oe e tes 
capital united for great" profit. and . J Improved quality, artistic design, added 


= pee ee | = WS | erent and increased economy 
taric, Beceuse the: indications point mee —TF (Aa combine to emphasize Chevrolet's 
not 0 much to the opening up, of BB an RY admitted leadership as producer of the 

iced quality auto- 


number of producing mines being de- Kas Pe 9... 
veloped at this point. The district —————————————— Sen ae mee world S lowest pri 
is located in the townships of Harker, bil 

and Holloway just south of Lake Ab- moopiie. 

itibi. It lies in the same plane or 


Rectenter Cece sone 80 miles weet ene See the new SUPERIOR Chevrolet. 


and is 23 miles north-east of Kirk- ¥ x C : : ’ 2 
ey ada naling tbe ls pe x | Ride in it. Study the specifications, 
4 


which has produced some of the most 


spectacular gold ore yet found in tl | - : 
maser? | ————_ oe ait | Prices F.O. B. Oshawa 


Credit for this year’s discoveries 
and for the movement which prom- — Government Taxes Extra 
aoe: to ee _ — pr pow \ . i Hy 
res wi m. E. agers who, 
while setting traps in the fall of 1921 | ! KU i 
found a rock exposure on a Jocal hill | “Us 4 ——_Z | CHEVROLET MCTOR CO., OF CANADA, Limited 
and took samples. On panning these Lo \ a aaa Y | Subsidiary of 
Samples Mr. Songers found free gold. Tew General Motors of Canada, Limited 
This hill on the Seagers claim is now B OSHAWA s 
the property of the Abitibi Mines and =y : WINNIPEG 
produced the free gold samples which —— —- —————— 
were displayed by the Department 
of Mines at the recent Toronto Ex- 
hibition. The importance of the 
Seager discovery was quickly real- 
ized and under the direction of the 
Canadian Mining Syndicate large 
parts of the Seagers and other claims 
were cleared and ore bodies and 
veins disclosed. Credit is given to 
the Department of Mines for their 
rompt action in sending Cyril W. 
Knight into the camp to make an in- 
tion. Mr. Knight’s report was 
highly favorable and his geological 
deductions have —_ _of . _—— 
value to prospectors in the work 0 
opening up these claims. Mr. Knight Dealers and 
says in part: Dea ee Service Stations h . . ° fe 
‘In the case o e Lightning Rive . \ se 
Area, the writer believes that, at the wanted = 5 \ “ag tank on alltaaddia 
north parts of Harker and Holloway Territories not \ A \ drum type head 
townships, the severe disturbance and adequatel lamps with legal 
alteration to which the rocks have been y lenses. Curtains 
subjected are favorable to the deposi- covered. with doors 
tion of gold ore, and give promise of open models. 
further discoveries being made. The Closed models 
finding by prospectors of a belt of od hese: wists a 
schisted Timiskaming conglomerate may Ternstedt regu- 
fairly be judged another point in favor Ask your N lated. witiloawe: 
of the occurrence of gold, since both in sett steee aun 
Porcupine and Kirkland Lake, the gold Chevrolet ; aes se duhield 
mines occur in or near thes i: 
Timiskaming conglomerates. ‘The eae: Dealer about Dy ene one ine 
bearing vein on the Seagers claim is but our deferred j : Cor ‘is 
500 feet distant from an outcrop of 1 i upe is equi 
Timiskaming conglomerate.” payment plar.. | ws with auto trunk on 
This year’s discoveries tn Light- rear. 
ning River are of particular interest ; PCLT 
inasmuch as they would tend to prove oy } ©. bodies are built 
the easterly extension of the North- i ; 7 by Fisher. 
ern or Porcupine belt. That-this belt | 
may be yet traced further east into 
Quebec is quite possible and also that 
it may be traced further west to the 
shores of Lake Superior and thus 
connect up the remarkable discover- 
ze meats: St te ‘Murphy “mine in NEW SUPERIOR (5 PASS,) TOURING—$710 


Goudreau township, 





